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THE WEEK. 


Ample rains throughout the farming regions provided the 
most important commercial factor of the past week, large 
crops being essential to a maintenance of national pros- 
perity at the maximum position recently attained. Retail 
trade responded to the stimulus of warm weather, light 
weight wearing apparel going freely into consumption, and 
there is an unusually liberal volume of wholesale business 
for this time of the year. Mercantile collections are still 
somewhat irregular, but at most cities payments are im- 
proving, and the financial situation is more encouraging 
now that the San Francisco banks have resumed business 
without any disturbance. Manufacturing plants are well 
occupied and building operations are heavy, but there are 
indications of a lower level for commodity quotations for 
the month of May. Customary summer quiet is noted in 
some departments, although there is less than the usual 
interruption, and preparations are already in progress for a 
very active fall season. Labor conditions have improved, 
the only new disturbance of note being locally among the 
painters, while the steel industry suffers less delay from old 
disputes. Railway earnings thus far reported for May ex- 
ceed last year’s by 1] per cent., and foreign commerce at 
this port for the last week showed gains of $1,934,259 in ex- 
ports and $1,134,601 in imports over the movement in 1905. 
Transfers of cash have diminished, imports of gold and 
shipments to the Pacific coast having ceased for the present, 
but a season of extreme dulness has appeared in the stock 
market. Bank exchanges at New York were 6.0 per cent. 
smaller than last year, owing to the loss in speculative 
activity, while at other leading cities there was an average 
gain of 3.6 per cent. 

By working double time it has become possible to relieve 
the congestion at lower lake ports, and the movement of 
iron ore is normal once again. Furnaces are turning out 
pig iron freely ; one plant, resuming after years of idleness, 
started with a contract for its entire production this year. 
These abandoned concerns are being overhauled and work 
resumed wherever possible, regardless of the new plants 
that are in course of construction. Yet production is not 





equal to demand, and much inconvenience is caused by the 
strike of molders andfounders. Forward business appears 
to be greatest in steel rails, of which there are already about 
a million tons engaged for delivery next year, in addition 
to the entire production of 1906. Structural shapes are not 
far behind in the vigor of consumption, although San Fran- 
cisco is not yet a large buyer, but the need for water and 
gas pipe is urgent at the stricken city, extensive contracts 
being received by Pittsburg producers. Southern municipal 
orders for pipe were also large, and tube works have taken 
a leading position in the industry. Little change occurred 
in prices, the rise in tin plate being caused by the violent 
advance in tin, but the mills are sold well ahead at old 
prices, and meanwhile a reaction occurred in tin. 

Absence of interest is the feature of the primary market 
for cotton goods, the lethargic attitude of purchasers being 
assumed in anticipation of obtaining concessions. Greater 
success in the campaign would be attained if the raw 
material were at a less abnormal position, but manufacturers 
are unable to sacrifice market values with all costs of pro- 
duction at current prices. It is also noteworthy that no 
burdensome supplies exist, consumers taking seasonable 
lines freely, and a few western buyers have ceased to pro- 
crastinate. Many southern mills are nearing the end of 
their Chinese orders, which will add to the competition for 
business. Raw wool is also the dominant influence in 
maintaining prices for woolen goods, buyers exhibiting 
indifference to almost all offerings, and the few light weight 
lines that have been opened at advances of 5 to 10 per cent. 
cannot be considered fairly representative. 

No cheapening of cost is noted in the hide market, but 
there are more evidences of uncertainty, and increasing 
efforts to restrict purchases on the part of tanners. Pack- 
ers’ supplies expand moderately as a result of this indifter- 
ence, yet stocks are ‘still small as compared with former 
seasons, and few holders make even small concessions to 
secure business. Great strength abroad helps to sustain 
domestic markets, light imports being r.ndered certain by 
quotations in Europe and South America. The chief event 
of the week was the sale of about 100,000 calfskins at the 
West. Leather prices are less uniformly maintained, large 
transactions in heavy sole being recorded at distinct con- 
cessions, although quotations are steady. A further advance 
of from 23 to 5 cents a pair has been secured by New England 
manufacturers of boots and shoes. While there is little dis- 
pute regarding the prices to be paid for footwear, there is 
only a moderate volume of business, which is probably due 
to the fact that buyers believe there is no danger of any 
further rise. Factories have ample business for the coming 
season, but there is a disposition to seek orders for delivery 
next spring somewhat earlier than usual. 

Better weather conditions produced lower prices for grain, 
especially the new crop options, early deliveries being sus- 
tained by aggressive operations against the short account. 
Support has been furnished by the strong statistical position, 
recent statements of visible supply decreasing somewhat 
heavily. Western receipts of 1,983,826 bushels of wheat for 
the week compared with 1,871,920 bushels a year ago, and 
exports from all ports of the United States amounted to 
1,158,938 bushels, flour included, compared with 798,987 
in 1905. Interior arrivals of 3,190,710 bushels of corn ex- 
ceeded the 1,889,020 last year, but Atlantic coast exports of 
577,422 bushels fell short of the 836,194 bushels sent abroad 
a year ago. Cotton gave evidence of yielding to the liqui- 
dation of the speculative leader, while the Southern Cotton 
Association provided the support of a much smaller esti- 
mated acreage than is generally anticipated. 

Liabilities of commercial failures thus far reported for 
May amounted to $9,272,606, of which $2,951,701 were in 
manufacturing, $3,297,878 in trading and $3,023,027 in other 
commercial lines. Failures this week were 188 in the United 
States against 211 last year, and 8 in Canada compared 
with 19 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.— Warmer weather has been of material benefit 
to retail trade and active operations in all lines are reported, 
including dry goods, clothing, millinery, hats and caps, and 
footwear. In the latter the distribution of tan goods is 
noticeably large. Wholesale trade is fairly active, with new 
business of fair volume in most lines and a large distributive 
movement on old contracts. With dry goods jobbers trade 
is excellent. Textile mills are generally well occupied, with 
prices on cotton and woolen goods firm, owing to the high 
cost of raw material. Print cloths are sold up to July and 
some recent contracts call for fall delivery. Shoe maufac- 
turers are well supplied with orders and leather and all 
materials are firm. Spruce frames and short lumber are in 
good demand, with prices generally firm, while hard pine is 
showing increasing activity. There is a steady call for 
other building materials. Local traffic in pig iron is fair and 
manufactured iron and steel are fairly active in the various 
branches, with steady deliveries on old orders. New busi- 
ness in coal is quiet at both wholesale and retail. Chemicals 
are activeand firm. The flour market is unsettled and quiet, 
millers’ prices being too high to suit buyers, who operate 
only ina small way. Butter is about 4 cent lower. Cheese 
and eggs are steady. The grain market is unsettled, but 
spot supplies are not very large and meet with a good demand 
Millfeed declined 50 cents a ton. Export bookings of grain 
include 296,000 bushels wheat, 213,571 corn, 110,000 oats, 
and 43,000 barley. Collections are good and the money 
market is easy, with time loans at 5 to 53 per cent. and call 
loans at 44 to 5 per cent. 

Providence.—Retail trade is normal, the large depart- 
ment stores report a steady growth in volume. Manu. 
facturers of jewelry are generally. busy and the scarcity of 
experienced help is felt in some quarters. Prices of cotton 
goods generally are maintained, but the market is now 
somewhat inactive. Fine yarn fabrics are in fair demand. 
The high price of raw materials still operates to the dis- 
advantage of manufacturers of woolens and worsteds, and 
has resulted in placing on the market goods of inferior 
quality in cotton mixtures and shoddies. The demand for 
machinery and tools is still good. 

New Haven.—tTrade conditions continue very satis- 
factory, and the demand for hardware and metal goods is 
well up to expectations. Manufacturers of hats have had a 
particularly good season. Collections on the whole have 
been somewhat slow. Retail trade is now better. 

Philadelphia.—The wool market is extremely dull, 
principally because stocks are very small, and there has 
been no large movement of new wools. Some buying is 
in progress, but it is difficult to secure the new clip at prices 
low enough to admit of sales. The consuming industry is 
not in as flourishing a condition as it was some time ago, 
and there is some complaint of holding back delivery orders 
for yarns. Manufacturers of textiles generally are well em- 
ployed. The leather market is strong and steady; the de- 
mand for all grades good, but supplies light. The glazed kid 
market is quiet, purchases being in small lots, although shoe 
manufacturers are all working full time, with large orders 
ahead and business brisk. Jobbers in shoes report sales 
good and collections fair. The drug market continues firm. 
Wholesale paper dealers are doing a good business at fair 
prices. Wholesale millinery houses report very satisfactory 
trade conditions. Wholesale jewelers note an improvement, 
but retailers report business dull. 

In the iron and steel trade, consumption continues large 
and mills and manufacturing establishments are well em- 
ployed. The anthracite coal trade is brisk, collieries work- 
ing. Bituminous coal is also reasonably active. The whole- 
sale lumber trade is still active, although there has been a 
slight falling off in the demand. Some concessions are made 
in certain grades of southern pine, but as a rule prices are 
firm. Stocks are in good condition, and collections satisfac- 











tory. Builders and contractors are very busy, and new 


operations of some magnitude are under way. There is a 
considerable demand for dwellings and building permits re- 
cently issued exceed any previous record. Manufacturers 
and dealers in paints and painters’ supplies report prices 
firm and the demand fair, although the volume of businegs 
for the current month is not up to that of the corresponding 
month last year. The wallpaper trade is generally unsatis- 
factory. Manufacturers of glass, particularly for building 
purposes, report large orders and prices have advanced. 
There is a seasonable movement in staple groceries and 
canned goods. Leading jobbing houses report a good out. of- 
town trade, but for immediate wants only. The price on 
sugar is firmly held, but the market is less active. Syrups 
and molasses are in fair jobbing request. Dealers in teas, 
coffees and spices are well employed. The wholesale liquor 
trade continues quiet and the market for spirits dull. The 
trade in domestic leaf tobacco is quiet, with the supply of 
good grades limited and prices high. Sumatra and Havana 
are selling in small lots and prices are high. The large 
cigar manufacturers report a fair trade from out of town, 
but local business is dull. Money rules at 5 per cent. for 
call loans and 5 and 6 per cent. for time. 

Pittsburg.—The heavy demand for merchandise con- 
tinues and jobbers are handling a large volume of business. 
The Merchants’ Association has given free transportation to 
out-of-town merchants and buying has been liberal. Dry 
goods are active, and hardware is in urgent demand. Lum- 
ber is moving freely and prices are firm. Window glass 
production and consumption is large, and prices firm. 

Baltimore.—Conditions in wholesale lines are season- 
ably quiet, with filling-in orders of fair proportions, and 
some improvement is noticed in mercantile collections. 
Manufacturers of clothing are receiving liberal orders for 
fall; there is less complaint as to cancellations, and prices 
are firm. Trade in dry goods and notions is somewhat 
quiet, with a fair demand for summer weight fabrics; col- 
lections are better and conditions in the South very satisfac- 
tory. The volime of business in boots and shoes continues 
to show substantial increase over last year; manufacturers 
are behind with orders and prices are advancing. Jobbers 
of hats and caps report.an exceptionally brisk demand for 
goods, with values very firm and collections satisfactory. 
Wholesale dealers in drugs and chemicals report local trade 
disappointing and collections poor, but out-of-town business 

is increasing. Furniture factories are receiving liberal or- 
ders for future delivery, notwithstanding the advanced 
prices; shipments are much heavier than last year, and 
collections generally are prompt. The supply of lumber of 
good quality is almost exhausted and prices are rising 
rapidly, with mills unable to keep pace with orders. In 
leaf tobacco prices continue very high, but the demand is 
slow and but little stock can be had on the market. Job- 
bers of hardware report a brisk trade, and collections are 
unusually good, especially in the South. Paper and sta- 
tionery trade is dull and collections unsatisfactory. 

Atlanta.—Trade conditions are normal for the season. 
Buying in dry goods for immediate shipment is dull and 
hardware dealers report a continuance of inactivity, as is 
usual in May. The demand for shoes is not as heavy as it 
has been, nor is trade in this line expected to increase until 
July. Dealers in hats report a satisfactory volume of busi- 
ness, with orders ahead. Manufacturers in various lines 
find conditions favorable. Lumber and building supplies 
continue quite active. Collections are behind in most cases. 

Mem phis.—The volume of business in all lines continues 
satisfactory. Hardware, farm implements and building 
lines report quite an impetus.. Retail trade is satisfactory, 
but collections are slow. 

Nashville.—The volume of business is consideraly larger 
than last year, especially in hardware and builders’ supplies. 
More buildings are being erected in this section than for 
many years past. Jobbing. trade is now a little quiet as it 


— 








4 fs ket Sle Oe 


ao we @ © Ss Dh hlCUllhCUf 










































a ye eS 








May 26, 1906.1] 





DUN’S REVIEW. 5 








‘js between seasons, though numerous filling in orders are 


reported. Retail trade is fairly active, and collections are 
quite satisfactory. 

New Orleans.—Jobbers and manufacturers report 
trade a little quiet, but the volume of business is generally 
in excess of what it was a year ago. In dry goods and 
notions, filling in orders are coming in quite satisfactorily. 
Manufacturers of clothing and jobbers of dry goods who 
have salesmen out are receiving fall orders in good 
quantities, and the indications are for a materially increased 
volume of business. Retail trade is fair. | 

The demand for all classes of lumber for export is unusu- 
ally good, and the movement of pine is large. The yellow 
pine mills are all working to their full capacity to keep up 
with orders. The demand for cypress is also very good, 
and unusually good prices are being received for both 
yellow pine and cypress. The local rice market is rather 
quiet and dull, but the movement of rice from mills in 
southwest Louisiana has been good, especially for export. 
There is very little trade in sugar, receipts being light and 
prices unchanged. 

Dallas.—Conditions throughout northern Texas are 
generally very satisfactory and the range country to the 
west has had a remarkably good winter and spring season. 
In the Panhandle a great deal of grazing land has been 
taken up by farmers, and this is also true of the sections 
lately opened to settlement by the building of the Orient 
road and the extension of other lines into the cattle country. 
The greater part of these new lands are being planted to 
wheat and other grain crops, but a fair proportion will 
undoubtedly be put in cotton. Winter wheat is in very 
good condition, and with dry weather during the harvesting 
should yield a large crop. Banks report increased deposits, 
notwithstanding the fact that many new financial institu- 
tions having been organized throughout the State. 

Cleveland.—Retail trade is good, and the season’s busi- 
ness has been satisfactory. In wholesale dry goods trade is 
active, and manufacturers of clothing and kindred lines are 
busy working on fall orders. Building operations continue 
extensive, and materials are in good demand. Eighty-five 
building permits were issued last week at an estimated cost 
of $247,550. Money is in good demand, and collections 
show some improvement. | 

Cincinnati.—Retail trade has improved greatly this 
week. The wholesale dry goods market remains steady 
and prices of a few fabrics have been reduced. The whole- 
sale whiskey market is quiet, but very firm. A steady con- 
dition has been maintained in flour owing to the firmness of 
wheat, but the market has been dull. While there have 
been the usual inquires for pig iron, results have been small 
in the way of contracts. Offerings of new tobaccos have 
failen to 186 hogsheads, the lowest in any week of the year. 
The quality was rather poor. Wholesale paper business 
continues good. Clothing manufacturers are preparing for 
fall trade and the outlook is good. Lumber is strong and 
the demand is heavy. Collections in all branches of trade 
are above the average. The money market is fairly active. 

Minneapolis.— Wholesale trade in fall and winter goods 
is steadily increasing, but the retail movement of merchan- 
dise is still slow on account of unseasonable weather. Col- 
lections are irregular, but show someimprovement. Factory 
demands for hardwood lumber show a tendency to decrease, 
but prices hold firm. White pine conditions continue strong. 
Saw mills are running full day shifts, but have not yet com- 
menced night work on account of scarcity of logs. Log 
delivery is much improved, and a good supply will be avail- 
able shortly. Lumber shipments for the week were 5,572,000 
feet, against 6,992,000 feet a year ago. 

St. Paul.—Dry goods jobbers report forward business of 
large proportions, with current demand quiet. Hats, caps, 
furs and furnishing goods trade returns are generally satis- 
factory, and footwear sales are in advance of last year. 
Rubber goods, jewelry and notions are quiet. Wholesale 





drug trade is fairly active, although somewhat affected by 
unfavorable weather. Harness trade holds well, and there 
is a fair call for machinery and plumbers’ supplies. Gro- 
ceries, hardware and builders’ supplies are in good demand. 
Collections continue somewhat irregular. 
Chicago.—Labor troubles continue to interfere with 
foundry operation and this has an adverse effect upon prices 
of pig iron; in all other respects the condition of trade gen- 
erally is very satisfactory. Heavy demands were booked 
for rails, the capacity for 1907 being now almost entirely 


. filled. New tonnage needs in furnace product are known 


to be large, and current orders are fair for delivery in the 
third quarter, but some large melters defer making com- 
mitments, pending a settlement of the open-shop question 
which they seek to enforce. Structural steel deliveries 
make a heavy aggregate and new specifications provide con- 
siderable future work. Other finished steel is in steady re- 
quest, and the business done is fair in merchant iron and 
pipe. The wire mills are running to the limit of capacity 
and the car shops, forges and heavy hardware factories are 
increasing their outputs. New building and other con- 
struction work shows unprecedented extension, calling for 
consumption of enormous supplies. Raw material markets 
exhibit much strength, prices being very firm for lumber, 
hides, leather and wool. Receipts of both lumber and 
hides run behind those of a year ago. Agricultural reports 
Maintain a reassuring tone. Warm rains have fallen 
throughout the wheat belt, germination makes satisfactory 
progress in late sowings, and the marketing of crups is in- 
creasing. Weather conditions favor increased distribution 
of seasonable necessaries and this has stimulated sales in 
both wholesale and retail lines. Mercantile collections 
have improved and failures in this district make a better 
showing than in recent weeks. 

Movements of leading commodities indicate that the 
volume of consumption continues to expand. This is em- 
phasized by the difficulty experienced in obtaining ade- 
quate raw supplies promptly. Western railroad traffie is 
made exceptionally heavy with the increasing marketing of 
grain and live stock. The total movement of grain at this 
port aggregated 6,362,138 bushels, against 6,012,733 bushels 
last week and 5,412,740 bushels in 1905. Receipts increased 
30.0 per cent. over those a year ago, and the shipments 
were 6.3 per cent. larger. Hides received, 2,158,374 pounds, 
compared with 3,298,146 pounds last week and 3,888,184 
pounds last year. Live stock receipts were 280,814 head, 
against 257,447 head last week and 261,000 head in 1905. 
Lumber receipts, 52,421,000 feet, compare with 50,305,000 
feet last week and 53,343,000 feet a year ago. Other 
products exhibit increases over the corresponding week last 
year in flour, wheat, corn, oats, seeds, broom corn, eggs, 
cattle and hogs, and decreases in rye, barley, dressed beef, 
pork, lard, cheese, butter, wool and sheep. Discount rates 
for money are quoted from 5 to 6 per cent., and the supply 


_ of commercial paper has slackened slightly. The market 


remains quiet for bonds; sales of local securities are some- 
what less than a year ago, but the ten active stocks show an 
average gain this week of $3 per share, mainly due to recov- 
ery in values of the old street car companies. 

Omaha.—tTrade conditions are quite favorable, sales 
showing a decided increase over last year, and a more 
favorable trend in collections. Retail business is quite 
active. Receipts of cattle show a slight decline from the 
previous week, but a gain over the same week last year. 
The quality is the best seen here for some time, and the 
trend of prices higher. Receipts of hogs have been fair, and 
buying has been quite free at an advance of about ten cents 
for the week. Receipts of sheep are light and the quality 
only fair, with the demand on all grades strong. 

St. Louis.— Bookings of future orders in dry goods, foot- 
wear, clothing, hats, millinery and kindred lines are partic- 
ularly heavy, and show gains over the same period last year, 
while mail orders for immediate shipment are quite fair. In 
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manufacturing lines the various plants are, with few excep- 
tions, quite busy and collections are fair. The future wheat 
market was very active at an advance of 2tc. Foreign 
buying orders for flour were small, and this market ruled 
quiet at strong prices. Spot cotton ruled slow at steady 
prices. Pig lead advanced 10c. per 100 pounds, and sold at 
$6. Spelter market ruled dull. Receipts of lumber were 
light, while the demand was liberal at strong prices. Build- 
ing operations have assumed greater proportions than ever 
now that the slight labor difficulties have been settled. The 
demand for money is fair, and rates are firm at 5+ to 6 per 
cent. on call and time loans. 


Kansas City.—Retail business is improved and whole- 
sale trade holds good and steady, with collections fair. 
Some parts of the South are asking for a few extensions, 
owing to dry weather, but rains the past few days have im- 
proved conditions. Wheat prices are lower, owing to good 
rains in much of Kansas and other portions of the West. 
There is a good demand for cash wheat at lower prices. 
Speculation is only moderate, and futures are lower. Corn 
declined with wheat. Oats are steady and in good demand. 
It was a slow week in cattle, with pricestending down. Hogs 
were lower, but in good demand. Sheep were less active 
and closed 20 to 25 cents lower. Range cattle in the native 
division are in very light supply. The demand for money 
is healthy, both at home and in country rediscounts. 





Trade Oonditions in Oanada. 





Montreal.—The Victoria holiday made the week some- 
what broken. The continued cool weather has not been 
favorable to retail trade in dry goods and kindred lines, 
and wholesalers handling goods of this character report sort- 
ing business as only fairly active. Boot and shoe travelers 
are out with fall samples, but the factories have not as yet 
begun any active cutting of stock. The leather dealers re- 
port the local demand as moderate, but there is an excellent 
export inquiry, particularly for sole, at enhanced figures, 
and 20c. is now quoted for manufacturers’ No. 2. Black 
leathers are also very firmly held. Paints, glass, hardware 
and metals are all moving out well. In ingot tin there has 
been a notable break in the very high prices prevailing, but 
quotations are now fairly steady, at about 48c.; large tinned 
sheets are advanced. Some cut is reported in wire nails. 

Toronto.—There has been a fair volume of wholesale 
business, and the weather has stimulated the demand for 
seasonable lines of goods, especially in dry goods and 
millinery. The metal market is active, and the demand for 
lumber continues good. Failures are few and unimportant. 
_ London.—Labor troubles affect the building trade more 
or less seriously, and depress other lines somewhat. General 
trade is quiet and money slow in coming in, but this is 
accounted for by the farmers being all busy. Crop prospects 
are good. 

Halifax.— Business is steadily improving, and orders are 
coming in freely to wholesale houses and to manufacturers. 
The forward movement of the Halifax Board of Trade is 
already beginning to bear fruit, especially in the establish- 
ment of better trade relations between the city and pro- 
vincial towns. It is also planned to promote and assist in 
the establishing of manufacturing industries here, with cer- 
tain concessions to be offered as inducements. Bankers 
report financial conditions sound, paper generally being met 
with reasonable promptness and few failures. 

st. John.—Trade is average at this season, bills as a 
rule being satisfactorily provided for. The winter’s cut of 
logs is being gotten out together with a considerable quan- 
tity that was hung up last year. Indications are that saw 
mills in all localities will be kept busy during the summer 
as lumber is plentiful. All kinds command a high price and 
are in good demand. The recent fine weather has helped 
the farmers who are making good progress with their seeding.. 





BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $2,381,653,672, a decrease of 3.3 per cent, 
compared with last year. The loss is almost wholly at New 
York, where stock market operations are unusually light, 
though some other cities contribute to the decrease algo, 
notably Pittsburg, St. Louis and New Orleans. Other 
cities continue to report larger exchanges than last year, 
and for the month to date, exchanges exceed a year ago by 
more ‘than ten per cent. and May, 1904, by nearly sixty per 
cent. Figures for this week and average daily bank ex- 
changes for the year to date are compared below for three 
years : 











Week. Week. Per Week. Per 

May 24, 1906. May 25, 1905. Cent. May 26, 1904. Cent, 

Boston ....... $140,984,005 $129,426,467 + 8.9 $112,806,065 +25.0 
Philadelphia. . 139,472,762 139,628,851 — 0.1 101,154,803 +837.9 
Baltimore .... 25,409,048 23,977,053 + 6.0 17,728,575 +443.3 
Pittsburg..... 49,262,772 53.570,263 — 8.0 40,069,072 -+22.9 
Cincinnati. ... 24,843,900 23,533,050 5.6 22,340,750 11.2 
Cleveland .... 14,375,586 12,155,010 18.3 11,323,188 27.0 
Chicago ...... 198,380,298 183,024,239 8.4 148,561,155 +33.0 
Minneapolis .. 15 571,688 14,608,728 6.6 10,671,855 45.9 
St. Louis..... 56, 134,906 59,668,238 — 5.9 52,134,174 7.7 
Kansas City .. 21,736,359 21,329,561 +19.1 16,624,755 +-30.7 
Louisville .... 11,783,843 11,71 ,724 + 0.6 10,798,977 91 
New Orleans . 16,092,682 16,590,477 — 30 13,895,588 Tiss 
San Francisco » alana as “29,893,225 ...... *25,041,119 ...... 
Total....... $714.047,849 $689,223,661 + Z $558,108,957 +-27.9 


New York.... 1,667,605,823 1,773,249,904 1,085,347,943 -+-53.7 


Total all.... $2,381,653,672 $2.462,473,565 — 3.3 $1,643,456,900 +44.9 


Average daily : 
May todate... $476,168,000 $429,530,000 








+10:9 $301.597,000 -++57.9 
po eee 474,884,000 485,163,000 — 2.1  296.626,000 ey 
Ist Quarter... 515,398,000 444,098,000 -++16.1 309,495,000 +66.6 


*Omitted from totals 





THE MONEY MARKET. 


The resumption of business by the San Francisco banks 





‘was accomplished without any disturbance, and this factor 


in the nation’s financial situation will probably soon cease 
to cause uneasiness. Reports indicate that banks on the 
Pacific coast reopened with about $45,000,000 more cash 
than was held prior to the disaster. Practically all the gold 
engaged abroad during the recent movement has been re- 
ceived and Government deposits are returned to about nor- 
mal. As these artificial elements gradually disappear, it 
becomes more possible to comprehend the situation. Local 
banks hold a seasonable surplus reserve, and transfers of 
funds with the interior are usually in favor of this center 
during the next two months. This tendency, which lasts 
until harvest requirements in the autumn, promises to be 
augmented by a return of moderate sums from San Fran- 
cisco, while there is the further encouragement of a quiet 
security market. All these factors help to make the money 
market easy, but, on the other hand, there is the un- 
measurable element of maturing foreign loans and com- 
paratively small balances on merchandise traffic. It is this 
prospect that international debts must be paid that holds 
money above normal for the season, and, in so far as reck- 
less speculation is restricted by the financial position, re- 
sults will be beneficial There does not appear to be any 
trouble in connection with the further advance of silver 
bullion, logical influences of supply and demand apparently 
dominating. Treasury finances show new high records for 
gross gold holdings, lower deposits in the banks, and an 
ample available cash balance, while regular operations for 
the month of May have provided little balance between re- 
ceipts and expenditures, leaving a fair surplus for the fiscal 
year. 

Call money has ranged from 2 to 5 per cent., with the 
majority of new borrowing on the basis of 34 per cent. 
In the corresponding week last year the average call rate 
was 2} per cent. There has been a good demand for loans 
extending over the end of the year, and the supply proved 
ample at 5 to 5t per cent. Five to six months’ money was 
easier at 44 to 4% per cent., and for shorter terms it was 
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possible to secure accommodation at less than 44-in many 
cases where collateral was acceptable. As to commercial 
paper, the demand is still largely from out-of-town banks, 
and rates remain unaltered at 43 to 5} per cent. for sixty to 
ninety day endorsed bills receivable and choice four to six 
months’ single names, while less satisfactory endorsements 
are forced to pay 5# to 6 per cent. 


FOREIGN EXCHANGE. 

A narrow market has developed for foreign exchange, both 
sterling and continental. There is only a moderate inquiry 
for remittance, accompanied by a supply of bills that pre- 
serves the equilibrium. London is doing little in the 
security market and comparatively few finance bills ma- 
tured during the past week, although it is expected that 
much of this indebtedness will soon come due. Rumors re- 
garding another $50,000,000 Pennsylvania loan placed in 
Paris were widely circulated and attracted much attention, as 
this would greatly facilitate settlement for the time being 
of foreign lending. European banks are gaining gold, and 
the general international position is such that there is no 
immediate prospect of a movement of specie in either direc- 
tion. There is a belief among some foreign bankers, 
however, that the next transfer of gold will be against this 
country. Quotations at the close each day were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
4.82 


Sterling, 60 days..... 4.82 4.82 4.82 482 » 4.82 
Sterling, sight ....... 4.854 4.85% 4.854 4.854 4.854 4.852 
Sterling. cables...... 4.852 4.853 4.853? 4.854 4.854 4 854 
Berlin, si 1 cwhésned 94} 942 943 948 94 9469 
Paris, sight.......... 5.182 5.18% 5. ” 5.193 5.193 5.182 


*Less one-sixteenth per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 10 cents 
premium; Boston, 8 cents discount; New Orleans, com-. 
mercial 50 cents discount, bank $1 premium; Savannah, 
buying at 50 cents discount, selling at 75 cents discount; 
Cincinnati, 25 cents premium; San Francisco, sight par, 
telegraphic 24 cents; Charleston, buying at par, selling at 
+ cent premium; St. Louis, 30 cents premium bid, 40 
cents premium asked; Minneapolis, 45 cents premium. 


SILVER BULLION. 


British exports of silver bullion to the Far East from the 
opening of the year to May 10th were valued at £6,618,353, 
against £3,066,641 in the corresponding period last year, 
according to the weekly circular of Messrs. Pixley & Abell, 
of London. India secured £6,606,603 of this year’s aggre- 
gate, and £1,750 went to the Straits, while in 1905 the ship- 
ments were divided as follows: India £2,835,771, China 
£228,070 and the Straits £2,800. ‘ 

Large purchases for the Indian bazaars brought further 
strength in the London market, prices of silver bullion es- 
tablishing new high records for the decade, but prior to 
1903 the present level of quotations would have been a low- 
water mark. Within about three years the London price 
has touched 21.69d, so that now there is an advance of almost 
50 per cent. compared with that position. While there are 
evidences of some speculation, it is believed that most of 
the present strength is due to heavier consumption in the 
arts and for coinage than output of mines. Daily closing 
quotations were as follows: 


Sat. Mon. Tues. Wed. Thur.  Frt. 

London prices ...... 31.25d. 31.25d. 31.19d. 31.37d. 31.31d. 31.194, 

New York prices.... 67.62c. 67.62c. 67.50c. 68.00c. 67.75c. 67.500, 
FOREIGN FINANCES. 

Another favorable statement this week lifted the Bank of 
England’s reserve to a very strong position. There was an 
increase in holdings of gold coin and bullion amounting to 
£1,758,624, while loans decreased £809,000. As a result 
the proportion of reserve to liability rose to 44.11 per cent., 
against 41.46 last week, and 38.75 at the beginning of this 
month, when the improvement commenced. Much interest 
is felt abroad in the plan to place Pennsylvania notes in 
France, and it.is thought in London that more gold might 
be moved this way. To some New York financiers it looks 


as though this country would gain in the long run if it were 
possible to use these notes in settlement of short term 
foreign lending. After touching a new high record for a 
decade, silver bullion at London weakened sharply. Call 
money at London is quoted 3 per cent. and time loans 3$ 
per cent. At Paris the open market rate is 2.44 and at 
Berlin 34 per cent. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
mm hand in exeess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


May 24,1906. May 17, 1906. May 25, 1905 
Gola a ee $117,001,129 $108,891,555 $70,112,543 
Silver owned .......... 13,421,707 13,031,439 26,079,118 


Net gold stocks have risen materially as a result of re- 
ceipts from abroad, and a new record of gross holdings of 
the yellow metal was attained at $781,870,468, after which 
there was a trifling reaction. Deposits in national banks 
have returned to normal after the temporary increase, 
$82,845,429, comparing with over $105,000,000 two weeks 
ago. The available cash balance has held fairly steady at 
$158,097,717. For the month thus far receipts and expendi- 
tures about balance, and for the fiscal year to date there is 
a small surplus of $3,745,724. 


NEW YORK BANK AVERAGES. 

Loan expansion was the only important feature of last 
Saturday’s statement of the associated banks. This was 
not surprising, in view of the fairly active and firm stock 
market, especially the manipulation of a few specialties that 
was undoubtedly accomplished with the aid of borrowed 
money. As to changes in cash, there was rather more gain 
in legal tender than loss in specie, but the two opposite 
alterations about balanced each other. Bank note circula- 
tion continues to decline moderately. Receipts of gold from 
abroad provided a further contraction of about ten million 
dollars in United States deposits to $27,329,400. The sur- 
plus is now slightly larger than it was a year ago, but some- 
what less than at the corresponding date in 1904. The 
various items compare in detail with earlier dates as follows: 





Week’s Changes. May 19, 1906. May 20, 1905. 

Ae ..Inc. $15,071,600 $1,040,722,10% $1,120,426,800 
Deposits........... Inc. 12,276,500 1,026,832,900 1,165, 151,700 
Circulation ........ Dec. 366,900 50,011,800 45,3! 8,300 
ic dikctn ondiene Dec. 1,001,800 185,441,600 215,174,200 
Legal tenders...... Ince. 1,305,600 81,395,900 84,333,700 
Total cash..... Inc. $303,800 $266,837,500 $299,507,900 
Surplus reserve ...Dec. 2,765,325 10,129,275 8,219.975 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $143,- 
484,700, a reduction of $1,449,200; deposits $154,783,000, 
a loss of $1,615,300; deficit below 25 per cent. cash to 
deposits $4,636,350, against a deficit of $4,617,375 a week 


previous. 
SPECIE MOVEMENT. 


At this port last week: Silver imports #30,065, exports 
$1,163,173; gold imports $15,193,632, exports $6,000. Since 
January lst: Silver imports $956,081, exports $14,078,543 ; 
gold imports $41,479,490, exports $14,940,622. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 188, 
against 211 last week, 209 the preceding week and 211 the corresponding 
week last year. Failures in Canada this week are 8. against 16 the pre- 
ceding week and 19 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 








May 24, 1906||May 17, 1906 ||May 10, 1906 ||May 25, 1905 























Over Over Over Over 

$5,000 Total. $5,000 Total $5,000 Total. $5,000 Total. 
De casacéeuae 27 64 19 62 25 65 22 69 
SEE ocuptsenkee 9 60 17 82 13 61 14 58 
» . po ES Se 22 54 13 57 22 72 18 51 
WEE adodsdwcde 2 10 3 10 3 ll 9 33 
United States....| 60 | 188 52 | 211 63 | 209 63 | 211 
Canada .......... 2 s 6 16 7 17 3 19 
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FINANCIAL FACTORS EXAMINED. 


Seldom has the monetary situation possessed so many 
perplexing elements as during the last few months, and it 
is fortunate that the fundamental position of this country 
was so well established. Otherwise the combination of cir- 
cumstanees might have produced financial pressure great 
enough to cause a serious disturbance. But national prog- 
ress continues uninterrupted and the outlook is all that 
could be desired, although there is still the possibility of 
unfavorable weather for the crops. Even this factor has 
lost much of its potency, owing to the smaller proportion of 
the population dependent upon farming and the more sci- 
entific agricultural methods, which make a general crop 
failure almost impossible. Increased use of fertilizers and 
the readiness with which damaged grain is plowed up and 
other crops planted may make the final yield more costly, 
but attains results, and ‘‘ dollar” wheat finds a ready mar- 
ket, while consumers appear reconciled to ‘‘eleven-cent”’ 
cotton. Yet it is interesting to study the occurrences of 
1906 thus far, éspecially in relation to prices of securities 
and the supply of money. 

In the following table the highest and lowest quotations 
of the sixty most active railway shares are given for the 
past generation. Whenever a security is dropped from the 
list another of similar price is added, so that the record re- 
mains unbroken for over thirty-four years. During that 
time there have occurred many violent price movements, 
the lowest being touched at $20.58 in 1877 and the highest 
in 1906 at $120.99. The record is compiled from the closing 
quotations each day and is published every week in Dun’s 
REVIEW: 

AVERAGE QUOTATIONS OF SIXTY ACTIVEYRAILWAY STOCKS. 





















































W a Se High Low. High. Low. , ie Low. 
1906.... $120.99 $109.83 | 1894...... $52.49 $47.37 1882...... $94.85 77 
1905...... 117.90 106.15 | 1898...... 66.31 41.71 1881..... 101.54 69.93 
1904...... 107.76 85.74 | 1892...... 68.49 62.32 1880..... 87.04 651.74 
1908......109.1 82.62 | 1891...... 66.78 55.29 1879..... 67.86 83.85 
190% 116.27 101.03 | 1890...... 69.93 53.61 1878..... $7.77 25.51 
190) 103.98 84.36 1889...... 66.29 659.55 | 1877..... 36.33 20.58 
1900...... 84.87 68.49 | 1888...... 65.09 655.71 1876..... 47.28 27.58 
ager 76.29 66.72 | 1887...... 72.85 59.03 | 1875..... 53.50 36.14 
189 67.04 52.55 1886...... 71.99 66.28  1874..... 58.78 41.79 
= 59.99 45.64 | 1885...... 68.47 48.45 | 1873..... 69.61 40.88 
1896...... 50.76 40.71 | 1884...... 66.28 38.68 | 1872..... 76.57 57.67 
1895...... 56.07 44.49 | 1888...... 57.58 | 


According to this compilation the average for the sixty 
most active railway shares rose far above all previous high- 
water marks in January, even surpassing the record of 1902 
by $4.72, although at that time there was a reckless specu- 
lation in progress that involved the general public to an ex- 
tent since unknown, and the subsequent liquidation pro- 
duced an average loss of $33.65 to the lowest point of the 
following year. The recent advance was evidently based on 
a better foundation, for the reaction was only $11 per share, 
despite a disaster such as might reasonably be expected to 
produce complete demoralization. Moreover, there were 
numerous minor factors contributing to the recent fall in 
prices, of which the money market was the most important, 
because its influence is of continuous effect, whereas foreign 
complications and domestic labor troubles reached prompt 
settlement. But the financial situation is still very much in 
evidence and has a tendency to check speculative opera- 
tions, to which many attribute the fact that the recovery in 
securities has only averaged about $5 thus far as compared 
with the lowest point of the year. Current rates have 
fallen considerably from the unusual quotations prevailing 
a few months ago, but the range is still much higher than 
customary at this season, when funds are beginning to re- 
turn to this center seeking investment until the autumn 
crop requirements start the movement toward the interior. 

Complications have arisen through the record breaking 
listing of securities last year, which called for the formation 
of syndicates and enormous borrowing of money, loans in 
the various bank statements rising far above all previous 
figures. Concomitantly there was the greatest expansion 


ever known in business activity; real estate trading and 


speculation was very great; building operations rose far 
above all records; commodity prices touched the highest 
level in twenty-two years, and there was a general demand 
for money that a fair increase in per capita circulation to 
$32.22 failed to satisfy, although it was more than ever be- 
fore and based on an official estimate of population at 
84,428,000. During this period a vast amount of foreign 
lending was accomplished by the sale of finance bills in the 
foreign exchange market, and also direct movement of gold. 
Some estimates place this borrowing as high as the entire 
trade balance for the last fiscal year on all merchandise 
account, and there is no prospect of commercial remittances 
in so great a volume when these bills come due. Cuonse- 
quently it may prove that large gold exports will occur, 
unless the parity of the international money markets makes 
its profitable to continue renewing these loans as they ma- 
ture; in which case the settlement may be distributed over 
so long a period as to avert any serious pressure, but the 
interest due abroad will be further swelled to that extent. 
There is a new element just introduced into the situation 
which may have temporary help by transferring part of the 
short term loans into longer periods through purchases 2 
Pennsylvania Railroad eighteen-month notes. As these 
will doubtless be refunded when they mature into long term 
bonds or some other form the money market may be re- 
lieved to that extent, but from an economic standpoint the 
position of this country is not permanently improved by en- 
larging our foreign indebtedness. On thé contrary, the 
only reason that increasing imports of merchandise and 
diminishing favorable trade balances could be regarded 
with equanimity was the knowledge that in revent years 
many foreign held stocks and bonds had been brought to 
this country, reducing the amount that went out in interest 
charges. 

Hence, when it is suggested that the present temporary 
excessive indebtedness abroad will be remedied by an oper- 
ation that means an increase in the long term or permanent 
borrowing, it is not conducive to sentiments of enthusiasm. 
The outgo of farm staples is not what it was a few years 
ago, while the imports of luxuries show record breaking 
figures of late, and total imports for the last ten months 
exceeded a billion dollars in value. Exports of gold would 
cause little anxiety at this time when the gross stock in 
government vaults is over $780,000,000, yet the business of 
the country has risen to such a phenomenal aggregate that 
it calls for an increasingly large amount of cash, and the 
recent developments of an international nature have not 
brought New York any nearer the desired supremacy as @ 
money center nor shown it to be even approaching financial 
independence of Europe. 





THE WORLD'S INTERNATIONAL COMMERCE. 





The world’s international commerce will aggregate fully 
$25,000,000,000 in the year 1906. In 1900 it aggregated, 
in round terms, $20,000,000,000; in 1890, $17,500,000,000; in 
1880, $14,750,000,000; in 1870, $10,500,000,000; in 1860, 
$7,250,000,000, and in 1850, $4,000,000,000. These figures 
embrace the imports plus the exports of all countries of the 
world from which statistical trade reports were available at 
the dates named, and are prepared and made public by the 


Department of Commerce and Labor through its Bureau of 


Statistics. In some cases the figures are those of 1905; in 
others, 1904,“and in a few cases those of 1903. This aggrega- 
tion, recently made, gives a grand total of a little more than 
$24,000,000,000, and justifies the assertion that the total 
international commerce of the year 1906 will be fully 
$25,000,000,000. 

Examination of these figures of imports and exports of 
the principal countries of the world and the monthly aver- 
age of their exports and imports supplies some interesting 
facts. This monthly average is necessarily adopted as a 
method of comparison of trade conditions among the various 
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countries, because their fiscal years end at such varying 
dates that it is quite impossible to compare the totals for 
complete years and bring the calculation down to the present 
moment. By taking the monthly average for that part of 
the fiscal year already completed, however, a comparison of 
the trade of the various countries with their own trade in a 
correspondtng period of last year is possible, and it is also 
practicable to compare the monthly average of one country 
with any other of the thirty countries included in this list. 

Such a comparison with figures of a year ago shows that 
the average monthly exports of Argentina have increased 
from $21,500,000 to practically $26,000,000, those of Austria- 
Hungary from $27,000,000 to $37,000,000 per month, those 
of Belgium from $30,750,000 to $34,750,000, those of Canada 
from $16,750,000 to $20,500,000, those of France from 
$64,500,000 to $72,333,000, those of Germany from $103,500,000 
to $110,750,000, those of China from $11,500,000 to practically 
$14,000,000, those of Cuba from $7,500,000 to $9,250,000, 
those of Mexico from $6,750,000 to practically $10,000,000, 
those of European Russia from $41,000,000 to $43,500,000, 
those of the United Kingdom from $127,000,0000 to $143,- 
500,000, and those of the United States from $125,000,000 to 
$147,000,000 per month. 

The fact that total exports have increased as above in- 
dicated makes it quite apparent that the imports must have 
also increased, and this conclusion is justified by the import 
figures, which show that the monthly average of Argentina’s 
imports have increased from $15,000,000 to $16,500,000, 
Austria- Hungary’s from $35,750,000 to $43,750,000, Belgium’s 
from $41,250,000 to $51,500,000, Canada’s from $19,500,000 
to over $22,000,000, China’s from $17,750,000 to $20,000,000, 
Cuba’s from $6,500,000 to nearly $8,000,000, that of France 
from $78,000,000 to $85,500,000, Germany from $126,259,000 
to $133,500,000, Italy from $28,250,000 to over $32,000,000, 
Netherlands from $76,000,000 to $80,500,000, United King- 
dom from $226,250,000 to $241,250,000, and the United 
States from $93,250,000 to $101,500,000. 

The only countries in the list which show a falling off in 
monthly average in exports being Bulgaria, Greece, Por- 
tugal and Sweden, and in each of these cases the reduction, 
is slight, while the countries which show a reduction in 
monthly average of imports are Bulgaria, Cape of Good 
Hope, Greece, Japan, Norway, European Russia and Uru- 
guay. These reductions in both the imports and exports 
are small and relate in most cases to countries having a 
comparatively small trade, and this will not offer any mate- 
rial offset to the enlargement of the total international 
commerce indicated by the monthly increases of the more 
important commercial countries. 

One interesting fact which an examination of these figures 
of average monthly trade of the principal countries of the 
world develops is that the United States now stands clearly 
at the head of the world’s great exporting nations. The 
average monthly exportation from the United States in the 
nine months ending with March was $147,208,973; the 
monthly average from the United Kingdom for the same 
period, $143.574,912; the average from Germany during the 
twelve months ending with December, 1905, $110,777,800; 
the monthly average from France for the twelve-month period 


ending with February, $72,370,400; that from Netherlands — 


for the twelve months ending December, 1904, $66,426,224 ; 
from European Russia for the twelve months ending Decem- 
ber, 1905, $43,699,800; British India, the average for the ten 
months ending with January, J906, $41,667,524; Canada, 
for the eight months ending February, 1906, $20,403,753 ; 
China, monthly average for the twelve months ending 
December, 1904, $13,930,142, and Japan, for the month of 
January, 1906, $12,316,707. 

An examination of imports shows that the United Sta‘es, 
which ranks first as an exporter, stands third among the 
Nations as an importer, the monthly average of importation 
into the United States for the nine months ending with 
March being $101,506,417; the monthly average into the 


United Kingdom at the same period, $241,390,911; into 
Germany during the twelve months ended with December, 
1905, $133,478,333; France, $85,423,650; Netherlands, $80, - 
470,686, and Belgium, $51,682,300, while in all others of 
the countries named the average of imports falls below the 
$50,000,000 line. 

While this report, based on monthly averages, is not as 
convincing as exact statistics for the corresponding period 
in each case, it supplies the best information available and 
is extremely interesting in a study of the foreign trade re- 
lations of leading nations. 





MUNICIPAL OWNERSHIP. 


Realizing the prevailing interest in the subject of munici- 
pal ownership of public utilities and the lamentable igno- 
rance that exists regarding the success or failure of such 
experiments as have been tried in this country or are of 
long standing abroad, the Civic Federation has rendered 
the public a notable service by sending a commission to 
study the subject thoroughly and present the facts. As 
this political and social problem must come up for action at 
the polls, it behooves some unprejudiced authority to dis- 
seminate all the information that can be had on the sub- 
ject in a dispassionate and disinterested manner. If such 
an investigation originated with public ownership leagues 
or corporations the report would be of little value, no mat- 
ter how faithfully conditions abroad were depicted, because 
the casual reader would perhaps unconsciously feel that 
statements were colored by previous associations or im- 
pressions distorted by personal desires. The Civic Federa- 
tion, however, has the advantage of widely varying com- 
ponent parts, claiming among its members the leading 
minds in many walks of life—the labor leader, the capital- 
ist, the philanthropist, the manufacturer, the student and 
publicist. By careful selection among the large member- 
ship of this organization a committee was appointed to take 
up this problem, and it has secured the services of the best 
technical experts, both in this country and abroad. They 
sailed on Tuesday’s steamer, and the report will probably 
be presented in December, and will be awaited with great 
interest by those who appreciate the significance of this 
problem. Its study in a scientific manner has been under- 
taken none too soon, as shown by the conflicting statements 
published recently and the confusion that evidently exists 
in the minds of even those who honestly and earnestly seek 
to know the facts. 

Unbiased and comprehensive will be the report that the 
committee presents, owing to the great ability of the gen- 
tlemen and the reputations they have to sustain, as shown 
by the following list of distinguished names: Melville E. 
Ingalls, Big Four Railroad, Cincinnati, O.; Frank J. Good- 
now, Columbia University, New York; Walton Clark, third 
vice-president the United Gas Improvement Company, 
Philadelphia, Pa.; Edward W. Bemis, superintendent 
water works, Cleveland, O.; John H. Gray, Northwestern 
University, Evanstown, Ill.; Timothy Healy, president 
International Brotherhood Stationary Firemén, New York 
City; William J. Clark, foreign manager General Electric 
Company, New York; Frank Parsons, president National 
Public Ownership League, Boston, Mass.; John R. Com- 
mons, University of Wisconsin, Madison, Wis ; J. W. Sulli- 
van, editor Clothing Trades Bulletin, New York; F. J. 
McNulty, president International Brotherhood of Electrical 
Workers, Washington, D. C.; Albert E. Winchester, gen- 
eral superintendent City of South Norwalk Electric Works, 
South Norwalk, Conn.; Charles L. Edgar, president the 
Edison Electric and Illuminating Company, Boston, Mass.; 
Milo R. Maltbie, franchise expert and former editor Munici- 
pal Affairs, New York; Edward A. Moffett, editor Brick- 
layer and Mason. 

On the eve of their departure these gentlemen were given 
a farewell dinner by the Civic Federation, at which about 


























































ale ae 


” - heater bere as vere a ih aol wth “we et eed 
Ap AL Rho NRT STG aS ERED 





_ aoe » > 
> ~ -_ be - - e} = o — > re —_ wees 












10 DUN’? 


{May 26, 19086. 





—_——— 











150 members were present. The addresses were numerous 
and hearty in wishing the investigators success, and the 
point was emphasized frequently that the American people 
want to know what systems and methods promise the best 
results. Once convinced of the wisest course, there is little 
reason to mistrust the voter, as evidenced in many matters 
of grave importance heretofore. Such was the general 
tenor of most of the speeches. Oscar S. Straus presided, 
and, after speaking at some length, he introduced Prof. 
Frank J. Goodnow, who explained in detail the scope of the 
proposed investigation. Other addresses were made by 
Dr. Albert Shaw, of the Review of Reviews ; Judge Gaynor, 
Phillip Kelly, of the Theatrical Protective Union; Talcott 
Williams, of the Philadelphia Press ; Walton Clark, August 
Belmont, Frank Parsons and Horace E. Deming. Dr. Shaw 
had just returned from Europe and spoke earnestly regard- 
ing the situation abroad, especially in Glasgow, contribut- 
ing more actual information on the subject than any of the 
other speakers. His remarks were confined chiefly to the 
physical benefits of the inhabitants of Glasgow that fol- 
lowed municipal action in relation to dwelling house condi- 
tions and the supply of water and light. As to transporta- 
tion and the broader aspect of the public ownership problem, 
the speaker was not prepared to offer recommendations. 
Mr. Williams presented the recent political revolution in 
Philadelphia, and told of the decreased proportion of the 
pauper element of that city. Mr. Deming emphasized the 
practical bearing of the present investigation, urging that 
the physical and moral well-being of the community should 
be sought rather than an economic or financial solution. As 
president of the National Civic Federation, Mr. Belmont 
explained the part of that organization in this movement, 
pointing out the independent position of the committee, 
which receives no instruction except to ascertain the facts 
and prepare a report that may be used as a textbook on the 
subject. 





Sweden’s Iron Interests.—Statistics show that 527,- 
300 tons of pig iron were produced in Sweden in 1905 as 
against 520,300 tons in 1904, of Bessemer ingots the pro- 
duction was 77,900 tons, as against 78,600 tons, of Siemens- 
Martin ingots 280,200, tons as against 245,500; of wrought 
iron 178,700 tons, as against 189,200. The iron ore exports 
in 1905 were 3,316,206 tons, an increase of 250,674 tons over 
1904. The exports of Swedish pig iron in 1905 were 110,400 
tons, the largest amount reported for a single year. The 
total exports of finished products were 387,600 tons. 


Manufacture of Gas.—The number of gas manufac- 
turing establishments in 1905 was 1,017, an increase over 
1900 of 16 per cent.; amount of capital employed $697,095, - 
928, an increase of 22.9 per cent.; wages paid, $17,045,404, 
an increase of 37.1 per cent.; cost of materials, $37,147,961, 
an increase of 80.3 per cent.; value of products, $125,036, 955, 
or 65.1 per cent.; cubic feet manufactured, 116,501,351,642, 
an increase of 73.6 per cent. 


Canada’s Foreign Trade.—Canada’s export trade 
for the ten months ended April 30 amounted to $189,757, 157, 
a gain of $35,815,754 as compared with the previous corre- 


sponding period. Imports during the same time amounted to ° 


$225,257,576, an increase of $25,280,200. The greatest gain 
in exports was in agricultural products, amounting to $18,- 
392,640, or more than half the total increase. 

Lumber and Timber Interests.—According to the 
census returns, the value of the lumber and timber products 
turned out in 1905 was $700,264,939, as compared with 
$555,197,291 in 1900, and in the manufacture and cutting 
thereof 425,000 persons were employed in 1905, as against 
427,000 in 1900. The salaries paid in 1905 amounted to 
more than $190,000,000, as against a little over $100,000,000 
in 1900. In the latter year lumber to the amount of 33,- 
464,850 thousand feet board measure was produced, while 
in 1905 the production was 34,135,139 thousand feet. 


REVIEW. 


a 


DUN’S CORN REPORT. 


Dispatches to DUN’s REVIEW from branch offices of R. G. 
Dun & Co. situated in the corn belt indicate that prospects 
for the crop this year are most encouraging. After much 
irregularity the weather is becoming generally favorable 
for corn production, earlier drawbacks being overcome. 
Planting was late in the East and in some of the central 
western States, but there is no reason to anticipate any cur- 
tailment of yield on this account. Some damage to early 
corn by worms necessitated replanting, and almost all the 
area is now sown, while in many States the grain is well 
above the ground, yet the crop as a whole is backward. 
This is not necessarily a disadvantage, except in the cost of 
delayed work at the start, a brief period of bright weather 
and the proper amount of moisture soon restoring normal 
conditions. Dispatches aré widely conflicting as to the 
space devoted to corn, and the average of all reports sug- 
gests that the acreage is probably a little larger than that 
of the previous season. By far the most significant of latest 
reports relate to the ample rain that has fallen in sections 
that were threatened with drouth. 


Erie.—Practically no corn planted in this vicinity yet, as 
the spring has been very late,-and farmers are not much 
more than through with oat seeding. The acreage will 
probably be below normal. 

Williamsport, Pa.—Planting nearly completed; about 
one week late; the usual acreage; weather conditions 
favorable. 


Columbus, O.—The weather has been favorable to seed- 
ing, but lack of moisture is now being felt. The acreage is 
about up to the average. 

Canton.—Acreage hereabouts is practically the same as 
a year ago. The cold, damp weather has delayed planting 
a little, but present conditions and indications are favorable. 


Indianapolis.—The acreage is materially increased 
over last year, and additional ground planted with oats is 
being replanted in corn. Corn looks well at this time, but 
rain is needed. 

* Evansville.—One-third of the crop in this district is up. 
Planting was several weeks late in some quarters and in 
others the soil is packed and rather dry, and rains are 
needed. The acreage is about as last year. 


Peoria.—The little corn that is up shows well, especially 
where late rains have fallen. In somesections, however, the 
ground is dry and rain is needed. The acreage is slightly 
increased, as in come sections where oats did not do well the 
ground has been put in corn. 

Quincy.—Many farmers have not yet commenced to 
plant, as rain is needed badly to put the ground in proper 
condition. Acreage will probably be the same as last year. 


Council Bluffs.— Acreage up to the average year and 
weather conditions favorable. 

Keokuk.—Nearly all of the corn is in, and acreage, if 
different, is larger than last year. Weather has been 
favorable, but rain is now needed. 

Dubuque.—Planting is backward owing to heavy rains, 
but this week has been more favorable and planting is 
being pushed vigorously. An average acreage is antici- 
pated. 

Sioux City.—Slight increase in acreage; early planted 
is above the ground. 

Ottumwa.—The greater part of the crop has been 
planted, and the acreage is increased slightly over that of 
last year. The weather is very favorable. 

Des Moines.—The bulk of the corn area has been 
planted and a portion of the crop is up and in satisfactory 
condition. The weather has not been entirely favorable. 
Acreage about the same as last year. 

Lincoln. —Corn is just being planted. Ground in excel- 
lent condition. Acreage cannot be determined for at least 
two weeks. 
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Omaha.—Planting is nearly completed and in the 
southern part of the State the crop is beginning to appear. 
Weather so far has been quite favorable, especially for high 
land corn. 

St. Joseph.—The acreage is reported larger by 10 per 
cent. than last year, but much of it has been replanted, ow- 
ing to the des‘ructive work of worms. 

St. Louis.—Planting is about finished in the northern 
part of Missouri. In northern Arkansas and southern part 
of Missouri the poor condition ofthe soil has caused a reduc- 
tion in acreage of 5 per cent. belowlast year. Rainis badly 


needed. . 
Kansas City.—Corn is all planted in the southern half 


of Kansas, and about one-half of it is up. The acreage is 
about the same as last year. The same conditions hold 
good for Oklahoma. There have been some complaints of 
dry weather, but there are no authentic reports of damage. 
In western Missouri the corn is very backward. Excessive 
moisture early in the spring has kept the bottom lands too 
wet for cultivation. 

Topeka.—<Acreage well up to average. Dry weather 
causes some complaint and cut worms have necessitated 
some replanting. 

Wichita.—The crop is about ten days late, though in 
good condition and not suffering from lack of moisture. The 
acreage this year about equals last. Recent rains in northern 
Oklahoma have benefited the crop, and present weather 
conditions are favorable. 

Little Rock.—Fields are clean and the plant genera'ly 
in a thrifty condition, with acreage about the same as last 
year or possibly a slight increase. 

Selma.— Acreage 5 to 10 per cent. less than last year; 
crop three to four weeks late. Some replanting has been 
done, with prospects of more to be done. Weather con- 
ditions have been unfavorable; rain is needed, and the 
plant is small and unpromising. 

Knoxville.— The acreage is about the same as last year, 
and the prospects are considered good. 

Nashville.—The crop is late, a portion not yet planted. 
The acreage will not exceed last year’s. The weather has 
been dry. 

Meridian.—Planting is complete except in low lands, 
and the acreage will be slightly decreased as some corn 
lands are being planted in cotton, and labor is scarce. The 
growth of the plant has been retarded, and cultivation is a 


little late on account of inclement weather and scarcity of 


farm help. 

Shreveport.— Acreage about the same as last year. 
General conditions of growth about the same as last year at 
this time. 





Cuban Sugar Crop.—Official figures of the Cuban 
sugar exports to the United States for the first three months 
of this year show that the total for that period was 767,- 
171,178 pounds, as compared with 968,205,291 pounds in the 
corresponding period of 1905, a decrease of 201,034,113 
pounds, or 20.7 per cent. This falling off is attributed to 
floods in the provinces of Matanzas and Santa Clara, which 
ordinarily produce 70 per cent. of the total crop. In the 
ealendar year 1905 the United States bought 1,092,345 tons 
of cane sugar from Cuba and 1,151,345 tons in 1904. 

The Production of Zinc.—The total production of 
marketable zinc ore in the United States in 1905 was 807,898 
tons, and there were 40,725 tons imported from Mexico and 
British Columbia. New Jersey alone yielded 361,829 tons. 

Car Service at Pittsburg.—The Pittsburg car serv- 
lee statement for April shows that eighteen different roads 
porting for that month handled 283,533 cars, of which the 
‘astern division of the Pennsylvania handled 92,453 cars 
and the western division 57,737 cars; the Baltimore & Ohio 
5,529 and Pittsburg & Lake Erie 39,049 cars. The total 
lumber of cars. handled from January 1 to April 30 was 
1,131,810. 


TRADE WITH SOUTH AMERICA. 


Trade of the United States with South American countries 
other than Argentina and Brazil is not large. The total 
imports from all South America in 1905 were $150,000,000 in 
value, and of this $115,000,000 worth was from Brazil and 
Argentina, leaving from all the remaining South American 
countries but $35,000,000. The exports to all South Ameriea 
in the same year were valued at $57,000,000, of which $34, - 
000,000 was to Argentina and Brazil, leaving a balance of 
but $23,000,000 to all other countries of South America. 
Thus, the total trade of the United States with South 
America in 1905 was $207,000,000, of which $150,000,000 
was with Argentina and Brazil and but $57,000,000 with all 
the remaining countries of that continent. 

The countries lying on the northern coast of South 
America give a fair proportion of their commerce to the 
United States, but those on the western coast, however, but 
a small proportion. Venezuela, lying on the northern 
coast, sends to the United States 36 per cent. of its exports 
and takes from the United States 36 per cent. of its imports. 
Colombia, having a frontage and port on the Caribbean and 
thus direct access to the markets of the United States, sends 
thereto 54 per cent. of its exports and takes therefrom 34 
per cent. of its imports.. British Guiana, also on the north 
coast, sends 23 per cent. of its exports to the United States 
and takes therefrom 29 per cent. of its imports. Dutch 
Guiana and Dutch West Indies adjacent thereto send 38 
per cent. of their exports to the United States and take 15 
per cent. of their imports from this country. Ecuador, 
which, although having a western coast frontage, is also 
near to the markets of the United States via Panama or our 
Pacific coast ports, sends 26 per cent. of its exports to the 
United States and takes 20 per cent. of its imports from 
this country. With the more distant South American coun- 
tries, however, conditions are materially different. Peru 
sends but 9 per cent. of its exports to the United States 
and takes but 18 per cent. of its imports from this country ; 
Chile sends 17 per cent. of its exports to the United States 
and takes but 9 per cent. of its imports from this country, 
while Uruguay sends us but 44 per cent. of its exports and 
takes from us but 84 per cent. of its imports. 

The countries at the north of South America give a 
greater share of their trade to the United States than do 
those countries lying at the south, whether on the Atlantic 
or Pacific frontage. Taking all the South American coun- 
tries fronting upon the Caribbean Sea and combining with 
them Ecuador, which is also much nearer to American 
ports than those of any other country, the total imports are 
$37,000,000, of which about 30 per cent. is taken from the 
United States. The remaining South American countries 
import about $400,000,000 worth of merchandise annually, 
of which they take about 12 per cent. from the United 
States. 

This condition of our trade with the distant South Ameri- 
can countries—a condition in which those lying in the 
southern section take but 12 per cent. of their imports from 
the United States, while those occupying the northern part 
of the continent take 30 per cent. from this country—ap- 
pears to be chiefly due to superior transportation and busi- 
ness facilities offered by the markets of Europe as compared 
with those offered by the United States. Practically all of 
the commerce leaving or entering the South American 
countries is necessarily carried by steamers or sailing ves- 
sels. Most of that of the countries whose ports are exclu- 
sively upon the western coast passes to the south around 
Cape Horn, except in the case of Ecuador, in which the 
proximity of American ports at the north diverts a larger 
share of the trade in that direction. As a result, the bulk 
of the commerce of the western coast and that of most of 
the eastern coast must pass the easterly point of South 
America on its way to or from Europe or America. 

When it reaches this point, Pernambuco, it is practically 
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as near to the ports of western Europe as to New York or 
Boston in the United States; and as the number of steam- 
ships offered for transportation of such merchandise is very 
much greater from Europe to South America than from the 
United States to South America, the trade naturally follows 
the line offering the greatest transportation facilities. True, 
the bulk of the exports from Brazil is sent to the United 
States and a considerable quantity of merchandise from 
Argentina, but the vessels which carry that merchandise, 
on arriving at New York or Boston, find no difficulty in ob- 
taining full and ready cargoes for European ports, and 
therefore proceed to reload and clear for European ports, 
where they in turn obtain cargoes of manufactures and 
miscellaneous merchandise for South America, returning 
thereto on the eastern side of the triangle thus described. 

As a consequence, the number of vessels by which South 
America may obtain merchandise direct from the United 
States is small, and the number by which it may obtain 
merchandise direct from Europe is very large and constantly 
increasing. In addition to this, the general trade machinery 
of most of the South American countries is in the hands of 
Europeans, who form the principal mercantile class, at least 
in the matter of wholesaling; and this is also true of the 
banking facilities and other important elements of com- 
merce, while Americans engaged in commerce, banking or 
transportation are reported to be extremely few. At the 
north of South America conditions differ as to transporta- 
tion, the number of steamship lines plying between American 
ports and those of northern South America being fairly satis- 
factory, and the number of Americans engaged in business 
with that section greater than in that farther at the south. 

Of the $11,071,613 worth of merchandise imported into 
the United States from Chile in 1905, nitrate of soda was 
the principal item, its value being stated at $9,306,577. 
The exports to Chile, valued at $5,391,357 in 1905, consist 
of a large number of articles. 

From Colombia the imports, which amounted to $6,411,793 
in 1905, consisted chiefly of coffee, $3,517,664; hides and 
skins, $963,422; fruits and nuts, $923,085. The exports to 
that country amounted to $3,582,789. 

The imports from Ecuador, which amounted to $2,502,175 
in 1905, were chiefly cocoa, $1,054,716, and india rubber, 
$538,172. The exports to that country amounted in 1905 to 
$1,750,378. 

The imports from British Guiana, which amounted to 
$1,512,541 in 1905, consisted chiefly of sugar, which alone 
was valued at $1,460,969. The exports to that country were 
$1,884,365 in value. 

The imports from Peru, which amounted to $3,152,964 in 
1905, were distributed among a considerable number of 
articles, including nitrate of soda, $370,935; guano, $273,988, 
and sugar, $1,018,208. The exports to Peru amounted to 
$3,657,225 in 1905. : 

The imports from Uruguay in 1905 amounted to $3,158,856, 
aad consistei chiefly of hides and skins, $1,529,288. The 
exports amounted to $1,990,694 in 1905. 

From Venezuela the imports amounted in 1905 to $7,109,- 
850, of which coffee was by far the largest item, $4,526,036, 
while hides and skins amounted to $1,549,205; guano, 
$37,457, and india rubber, $228,465. The exports to Ven- 
ezuela in 1905 amounted to $3,213,575. 

The exports to all of these countries consisted of miscel- 
laneous merchandise, chiefly manufactures of iron and steel 
and foodstuffs. 





Exports of Typewriting Machines.—For the nine 
months ending March, 1906, typewriters and their parts to the 
value of $1,074,001 were exported to the United Kingdom 


from this country, against $1,127,233 for the like period of 
the fiscal year, 1905. During the same time the exports to 


France were $315,422, an increase of $68,678; Mexico 
$236,120, an increase of $57,929; to Italy $133,142, an in- 
crease of $71,824, and to British North America $189,778, 
an increase of $44,201. 





ENGLISH VIEW OF AMERICAN PROSPERITY. 


An English view of American prosperity is presented in 
a ‘*Report on the Trade of the United States for the 
Year 1905,” by British Commercial Agent Bell, a copy of 
whose report to the British foreign office has just reached 
the Department of Commerce and Labor through its Bureau 
of Statistics. The report says, in part: 

The year 1905 has been one of great activity in trade and 
industry in the United States. There has been an abun- 
dance of money for industrial purposes, the farmers have 
been prosperous, manufacturing plants have turned out 
quantities of products in excess of any previous year, there 
has been no overproduction, the mileage of railways has 
steadily increased, issues of stocks and bonds have been 
without precedent, and failures have been fewer in propor- 
tion to the number of firms in business. 

Over 1,000,000 immigrants have been absorbed by the 
country without affecting the labor market. Wages have 
been good, the scale of living has been high, and there has 
been abundance of employment of labor. 

Money in circulation has increased more rapidly than the 
population, the average circulation on December 31, 1905, 
having stood at $31.73 per capita, the highest on record. At 
the end of the year the stock of gold in the Federal Treas- 
ury amounted to over $765,000,000. 

When it is stated that the wealth production on farms in 
the United States was estimated at $6,415,000,000, it can 
readily be understood of what importance the farmer is as a 
purchasing agent. Of all the agricultural products in the 
United States corn or maize is the most important. It 
reached its highest production last year with a crop of 
2,708,000,000 bushels, and a total estimated value of $1,216,- 
000,000. Hay was second in order of value, $605,000,000 ; 
cotton next, $565,000,000; wheat, $525,000,000 ; oats, $282,- 
000,000; potatoes, $138,000,000; barley, $58,000,000; to- 
bacco, $52,000,000; sugar cane and sugar beets, $50,000,000. 
The aggregate yield of cereals, including rice, was 4,521,- 
000,000 bushels, valued at $2,123,000,000, an increase of 
$145,000,000 over the year previous. During the last five 
years the value of the real estate of medium farms has in- 
creased 33.5 per cent. 

Foreign commerce exceeded that of any preceding year. 
The imports of the calendar year 1905 amounted to $1,179,- 
135,344, exceeding those of 1904 by $143,226,154, and the 
exports of domestic merchandise amounted to $1,599,420,- 
539, exceeding those of 1904 by $173,672,401. 

The increase in imports is accounted for chiefly by the 
extra demand for materials to be used in manufactures. 
The value of materials imported for this purpose increased 
from $469,660,209 in 1903 to $561,425,245 in 1905, and formed 
47.61 per cent. of the total imports of the latter year, com- 
pared with 26.50 per cent. in 1875. 

The importation of luxuries and articles which are outside 
the bare necessities of life is a good indication of the pros- 


- perity of acountry. When there is plenty of employment 


and money is abundant, there is certain to be an increase in 
the imports of such articles as silk, jewelry, wines, etc., 
which are not produced in the country itself. In 1903 the 
value of luxuries imported amounted to about $142,000,000; 
in 1904 there was a reduction of about 4 per cent., but in 
1905 there was an increase of about 16 per cent. compared 
with the previous year, so that in 1905 more money was spent 
in luxuries than in any previous year. 

The importation of tropical products continue to show a2 
important increase. In 1870 the total imports of this class 
amounted to $140,000,000 ; in 1890, $298,000,000, and in 1906, 
$536,000,000, the principal items being silk, sugar, tobacco, 
tea, coffee, rice, and india rubber. 

The total value of domestic exports in 1905 amounted to 
$1,599,000,000, compired with $513,000,000 in 1875. Manu- 
factured articles exported in 1905 amounted to $57 1,000,000, 
as compared with $93,000,000 in 1875. Agricultural products 
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in 1905 amounted to $898,000,000, or $103,000,000 in excess 
of those of 1904. Cotton exports were the largest on record, 
$393,000,000. Flour exports were valued at $50,000,000 and 
those of wheat at $17,000,000. 

The increase in the value of exports of manufactured 
articles occurs chiefly in manufactures of iron and steel, 
copper, cotton cloths, and leather. In iron and steel the 
increase is about $15,000,000; in copper, about $10,000,000, 
due chiefly to the large quantities sent to China; in cotton 
cloths, about $22,000,000, almost $20,000,000 occurring in 
exports to China. 

In dealing with the exports from the United States during 
1905, the first thing that strikes one is the fact that not- 
withstanding the enormous volume of the home trade, the 
value of manufactured articles exported should haye in- 
creased to such an extent. If this is possible during such 
times as these, when every industry is fully occupied, it is 


not difficult to imagine what will be the result when the - 


home demand slackens and when the manufacturers who 
have so greatly enlarged and extended their works to meet 
the extra demand for their products are obliged to look for 


extended markets outside the United States in order to keep 


their milis and factories fully employed. When it is remem- 
bered that it is only by keeping their works running to the 
fullest extent and thus keeping down expenses to the lowest 
point that renders it possible for the majority of the manu- 
facturers in this country to compete in foreign markets, one 
can realize how essential it is that they find neutral markets 
where their surplus products can be disposed of so as to 
avoid accumulation of stocks. 

There are no signs at present of this great activity de- 
creasing. On the contrary, there is every indication that 
the present year will be quite as prosperous as the past or 
more so. The country was never more prosperous than at 
present. Industrial operations are carried on upon a larger 
scale than ever. 





RAILROAD EARNINGS. 





Gross earnings of all railroads in the United States re- 
porting for May to date are $12,807,684, an increase of 11.0 
per cent. over the corresponding time last year. The im- 
provement continues very marked on nearly all classes of 
roads. Below earnings of roads reporting for May to date, 
and the same roads for the corresponding period in April 
are compared with last year; also earnings of leading 
systems reporting for April and the two preceding months: 

——Gross Earnings—— Per 
1906 1905 


‘ . Cent. 
May, 2 weeks.. $12,807,684 $11,536,772 


Gain $1,270,912 +11.0 
April, 2 weeks. 13,038,794 12,078,304 Gain 960,499 + 8.0 


BR aiccotcces 60,659,384 54,302,022 Gain 6,357,362 11.7 
ae 63,710,279 58,892,070 Gain 4,818,209 8.2 
February...... 57,485,950 46,079,095 Gain 11,406,855 24.8 


The classified statement for April now includes only a few 
of the leading systems reporting monthly. The two Trunk 
lines included, New York Central and Baltimore & Ohio 
report a good gain, though it is larger on the latter.: Chicago 
& Northwestern of the Granger group reports this week, 
and earnings are very much larger than in April, 1905. In 
the Central West the increase is over 9 per cent., and in the 
South over 12 per cent. The two Pacific roads reporting, 
Northern Pacific and Great Northern, show a gain in earn- 
ings of 23.2 per cent. The classified statement is printed 
below : 





























—Mileage.— ——Gross Earnings.—~ Per 

April 1906. 1905. 1906. 1905. Oent. 
Trunk, Eastern... 7,374 7,306 $12,991,817 $12,278,646 -+- 5.8 
Trunk, Western... 7,017 7,014 347,603 6,841,311 + 7.4 
Central West..... 5,192 5,214 4,722,794 4,330,512 + 9.1 
Granger ......... 9,182 8,934 6,094,537 4,996,652 -+22.0 
Southern ........ 15,461 14,926 10,907,742 9,703,659 +124 
Southwestern .. 16,200 15,889 9.478,419 8,751,028 8.3 
DET ntaduncemne 11,038 10,885 9,116,472 7,400,214 To53 
U.S. Roads .. 72,464 71,168 $60,659,384 $54,302,022 -+-11.7 
a’ sennades 8.766 8,568 5,462,000 4,196,000 -+30.2 
Mexican. ......... 3,023 2,790 2,279,032: 2,141,893 + 6.4 
nee 84,253 82,526 $68,400,416 $60,639,915 +12.8 


TRADE NOTES. 


Cotton Acreage in the South.—<A statement of cot- 
ton acreage for 1906, issued by the Southern Cotton Asso- 
ciation and based upon replies received from a very large 
number of its 15,000 correspondents, gives the total acreage 
as 27,735,870, as compared with 26,999,642 in 1905, an in- 
crease of 736,228 acres. Louisiana and North and South 
Carolinas are the only States showing decreases. The 
Indian Territory and Oklahoma show the largest percentage 
of increase, but on a relatively small acreage. Texas in- 
creased 5.70 per cent., its already large acreage in 1905 of 
7,311,071 increasing to 7,727,802 acres. 

Engliand’s Cotton Goods Industry.—The Manches- 
ter Chamber of Commerce, in a report on the growth of the 
British cotton piece goods industry for the last three years, 
shows that the mills of Great Britain furnish for the world’s 
markets, which they dominate, exactly eight times as much 
cotton product as is furnished by the United States. The 
British exports of cotton piece goods for the year 1905 are 
computed at $447,657,600, while those of the United States 
for the same period were $55,189,700, a difference of $392, - 
467,900. In 1904 Great Britain’s excess over the United 
States was $376,400,000 and in 1903 $332,649,500. 

Stock Sales and Bank Exchanges.—The volume of 
bank exchanges at New York is increased this month by stock 
market operations, which have been on a larger scale than 
last year, but the increase in bank exchanges is clearly due 
only in part to stock dealings. At cities outside New York 
(omitting San Francisco from the comparison altogether), 
bank exchanges for May to date exceed the corresponding 
period last year by fully 10 per cent., showing a larger 
volume of payments through the banks this year on other 
account than the New York stock market. In April bank ex- 
changes showed 7 small loss compared with last year, in part 
due to the San Francisco disaster, but also in part due to 
considerably smaller stock market operations in April this 
year than last. The average daily value of stocks sold on 
the New York Stock Exchange in April this year was 
$77,150,000, a large total, but considerably smaller than 
the $116,108,000 of daily sales in April, 1905; a difference 
of nearly $40,000,000 daily, or $975,000,000 for the month. 
This means a considerable reduction in banking operations, 
yet New York bank exchanges in April were only $12,600,000 
daily less in April this year than in April, 1905. Stock ex- 
change sales this year have averaged high, and were ex- 
ceptionally heavy in January—in fact with one exception, 
trading in January was the largest in volume in any month 
on record. The average each month last year, with one 
or two exceptions was very high, the volume for the year 
exceeding any preceding year, even the year 1901, which 
was an exceptionally active year. In the following table 
average daily stock sales each month for the four most 
active years are given, the figures being based on the actual 
selling prices for each transaction : 





1906. 1995. 1904. 1903. 1901. 
January ..... $128,211,000 $54,995,000 $26,678,090 $46,330.000 $83,270,000 
February.... 83,254,000 91,571,000 21,740,009 37,959,000 71,770,000 
March .....<- 58,941,000 80,674,000 24,233,000 43,557,000 80,692,000 
ABET ..ccce-- 77,150,000 116,103,000 17,231,000 35,296,000 135,193,000 
\ 67,639,000 11,519,009 36,060,000 103,196,000 
Ciwcketie~. . sonnet 38,442,000 9,615,000 46,781,000 60,386,000 
SEteriseese .... onnaus 43,020,000 27,941,000 39,190,000 46,745,000 
BIB ccccs - seewe 60,978,000 24,220,000 38,670,000 30,817,000 
a or 53,432,000 44,100,000 28,795,000 46,406,000 
i sinas see 56,114,000 80,788,000 26,706,090 38,879,000 
Or eee 90,764,000 88,233,000 24,591,000 60,792,000 
sds: = - w0enmn 104,180,000 71,305.000 32,308,000 53,619,000 





RAW AND REFINED SUGAR. 


Fairly steady conditions are noted in the markets for 
sugar, local quotations ruling steady and ignoring the influ- 
ences abroad, where a somewhat pronounced decline is 
noted. Arrivals of raw sugar find a ready market at un- 
changed figures, although weekly statistics show a gain in 
Atlantic port receipts and stocks, the latter now being 
90,000 tons larger than at the corresponding date a year ago. 
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IRON AND STEEL. 


Only a moderate tonnage of new business in iron and 
steel appeared during the past week, but furnaces and mills 
are provided with orders so far ahead that current demand 
attracts little attention. Contracts for steel rails are fre- 
quently offered, this branch of the industry being still by 
far the most extensively oversold. Estimates vary widely, 
but it is probably within the bounds of conservatism to state 
that there are already ordered 1,000,000 tons of steel rails 
for next year, in addition to contracts covering all the avail- 
able capacity of 1906. Rumors regarding a proposed ad- 
vance in price of rails are denied, and the only change of 
the week as to quotations was an advance in tin plates. 
This was due to the recent sensational rise in raw tin, but 
was announced after the metal had fallen far below its 
maximum. As the tin plate mills are sold far ahead the 
changed price has no effect on current deliveries. Struc- 
tural steel is still taken freely on specifications, but new 
orders are less urgent, and much disappointment is ex- 
pressed regarding the failure of San Francisco business to 
materialize. Experienced men in trade, however, an- 
nounced that this factor was greatly overestimated in mar- 
ket reports immediate'y following the disaster. There isa 
brisk inquiry from the Pacific coast for pipe to replace 
damaged water and gas mains, and the structural business 
will come along gradually as plans are completed and in- 
surance losses adjusted. Ore comes forward freely at lake 
ports, the congested condition caused by the strike having 
been removed by working double time. Less interruption 
to structural work is noted at Chicago, and the only labor 
trouble in this industry of any account is the founders and 
molders’ controversy. 


MINOR METALS. 

The reaction in tin continued until spot quotations at 
New York had lost about 9 cents a pound, and at London 
the price fell £31 per ton. Manipulation has had much to 
do with the erratic market, but spot figures also reflected 
the limited receipts and liberal consumption. The decline 
was accelerated by cables of heavy shipments from the 
Straits. Copper has not participated in the unsteady course 
of tin, prices holding well and demand absorbing re- 
ceipts, although exports were checked by reports of a severe 
struggle in the electrical industry of Germany next month. 
Spot lead is held at 6 cents, but later deliveries are obtain- 
able at somewhat better terms. 

THE PITTSBURG MARKET. 

PITTSBURG.—An independent steel company has pur- 
chased 10,000 tons of pig iron from the merchant furnaces 
and another large company has arranged for the entire out- 
put of an idle furnace, which will be placed in operation 
about June Ist. There have been some small sales of Bes- 
semer iron, but in other irons transactions are nominal and 
foundry iron is weaker. Labor disturbances in the foundry 
trades are having an effect on foundry iron. Basic iron is 
the subject of some inquiry, but buying is limited to small 
lots. Bessemer iron is quoted at $17.25, Valley, basic $17, 
forge $15.65 and No. 2 Northern foundry $16 to $16.50, Val- 
ley. The coke market is only fairly active and prices are 
not so firm. Furnace coke is quoted at $2.35 and foundry 
$2.75. The weekly report of the Connellsville region shows 
21,029 ovens in blast and 2,104 idle; production 270,705 
tons, compared with 271,175 tons last week; shipments 
287,150 tons, against 288,415 tons last week; from the 
Masontown field shipments 70,308 tons, compared with 73,- 
803 tons the preceding week. With the exception of rails 
there is no urgency in buying finished materials. Structural 
shapes are asked for regularly, but large contracts are not 
plentiful and in other finished lines consumers are somewhat 
reluctant about placing new business. Raw steel is easier 
and there appears to be more material available, but there 
are not many inquiries. Bessemer billets are quoted at 





from $26.to $27, open-hearth $27 to $28 and sheet bars $28. 
Muck bar is quiet and sales small. The price is unchanged 
at $28 to $29 for all pig bar. The leading tin plate pro- 
ducer has advanced the price of tin plate from $3.60 to $3.75 
a box; but this price will not affect many consumers who 
have arranged for their supply of tin plate for months ahead 
at $2 25 a box. The sheet mills are busy and prices firm. 
There are some complaints of the scarcity of sheet bars. 
Plates are fairly active, but in some sizes the list prices are 
not firmly held. 


HIDES AND LEATHER. 


There is a feeling of uncertainty in hide and leather circles, 
and while there are many members of the trade who are 
confident of higher prices, there are just as many if not 
more who look for a lower market and think that the crest 
of the boom wave was reached during the period of activity 
and strength that prevailed during the last part of 1905. 
Packer hides continue steady on the whole, but trade is 
inactive. Large tanners are still holding off, and con- 
sequently the sales made are all of moderate sized amounts. 
The lack of demand of late has caused hides to accumu- 
late, but the stock in the hands of packers is small as 
compared with quantities that they have carried at certain 
times in the past. The situation in cow hides is somewhat 
easier, but thisis to be expected following the rapid advance 
in these during the past year. Late salting packer cows are 
held at 15c. for all weights, which is as high as native and 
Texas steers are bringing; but there is little demand at 15c. 
now, and some packers have intimated that they would 
consider bids of 14%c. Country cows are weaker, and buffs 
that formerly brought 13$c. have been sold of late at 13te. 
One sustaining feature of the market is the strength of the 
market in Europe, South America and other parts of the 
world. On account of the extreme prices ruling in Europe, 
and Buenos Ayres, it is not expected that many hides can 
be brought here, and, owing to this fact, holders of hides do 
not anticipate any material decline in the market. One of 
the principal happenings during the week under review has 
been the large sales in the West of calfskins. These sales 
have amounted to fully 100,000 skins, and included packer 
skins at l6c., Chicago city at 154c., outside cities at 1d5tc. 
to 154c. and country at 15c. 

The leather situation continues to show signs of weakness, 
and it is known that some large lots of heavy sole leather 
have been moved at prices materially lower than the rates 
that are being quoted. It is reported that one large sale 
was made in St. Louis of heavy sole leather at a cut of 2c. 
per pound. This weakness applies to all tannages of hem- 
lock, union and oak, but on small lots tanners are making 
no concessions. There is also weakness in upper leather, 
and tanners who have been holding prices firm on oil grain, 
etc., find that their customers are operating elsewhere, and 
the natural inference is that these buyers have been able to 
find tanners who would cut prices. Trade on the whole is 
dull in all lines, and buyers state that more leatber has 
been offered to them during the past fortnight than at any 
time before in over a year, and this fact alone causes them 
to be more inclined to delay making purchases. Late in 
the week the United States Leather Company announced 
an advance of one cent on hemlock, union and oak sole on 
all weights and grades, but no demand appeared, and trade 
continues dull. 








BOOTS AND SHOES. 

New England manufacturers have booked good sized 
contracts from eastern jobbers for fall delivery, and as a 
rule have secured advances on most lines of a range of 24c. 
to 5c. per pair over former selling figures. Grain satin and 
split goods, in both men’s and women’s varieties, are quota- 
bly higher, as well as calf boots. Fresh orders received for 
fall shipments have served to give manufacturers very in- 
dependent views, and some have instructed their salemen 
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who have left with spring samples for the West not to take 
further orders for fall goods owing to their inability to fill 
further contracts on these. In general, it is the larger pro- 
ducers who sell to the retail trade and the smaller whole- 
salers who have requested their representatives not to look 
for fall business; but there are instances where producers 
of the cheaper grades have all the contracts for fall shoes on 
hand that they can fill between now and November lst. 
Despite the satisfactory condition of affairs reported for fall 
lines, trading in spring shoes is.slow. There are many 
salesmen in the West with spring samples, but reports so 
far received are by no means encouraging. Jobbers say 
that the trouble is that they have purchased considerably 
in advance of their actual needs of fall styles, and manufac- 
turers are now looking for spring business at an earlier 
period of the year than usual, and it is questioned whether 
initial spring contracts will be placed for some time to come. 
The local jobbing trade during the month of May was brisk 
and city retailers have operated well in summer goods, such 
as shiny leather oxfords for men and women and russet 
calf bluchers and oxfords formen. Gun metal calf leather 
shoes, however, are less popular this season, and prominent 
wholesalers in New York give it as their opinion that there 
will be little done in these. 


THE BOSTON MARKET. 

Boston.—The feature of the footwear trade is the con- 
tinued heavy shipments, which this week amount to 105,155 
cases, making the aggregate of the fortnight over 215,000 
cases. Business at the factories is fairly active, and most 
shops are now cutting for the fall run. Orders on the 
books in most instances mean that machinery will be well 
occupied for some weeks, while there are excellent pros- 
pects for a large volume of business to be placed later. 
There is fair activity in upper leather, and the market is 
firm, with splits higher. The export demand is expanding. 
Sole leather prices have advanced a cent on all kinds and 
the demand is active. Buff hides are slightly easier. 





MARKETS FOR WOOL. 


The third series of the London auction sales closed on 
Wednesday after most successful results. Attendance was 
large and competition keen for practically all the wool offered. 
Prices ranged from the same as at the previous sale to 74 
per cent. higher, in most cases the net gain being about 5 
per cent. This condition added strength to the tone of the 
local markets, which were also sustained by the limited 
Offerings. Cold weather on some ranches made the new 
clip average later than usual this season, but the chief 
difficulty is the reluctance of growers to make contracts. 
Eastern dealers report quiet trade, but no evidence of soften- 
ing in quotations. Dull markets are attributed to the 
limited offerings. 





THE BOSTON MARKET. 

Boston.—Wool trading is still comparatively quiet on 
the general run of offerings, though the demand is a little 
better and the prospects are for more business in domestic 
stock as soon as assortments are fuller through the receipts 
from the new clip. Considerable interest is already shown 
in fresh arrivals and about 1,500,000 pounds were trans- 
ferred during the past fortnight. This week’s sales of 
Australian and New Zealand wools are large, including a 
good quantity bought by consumers and considerable taken 
by foreign buyers for export. London closed firm, with 
prices above the level of this market. Western negotiations 
have proceeded more successfully and in several sections 
there has been considerable activity in the new clip. Sales 
in Oregon on eastern account are at a: landed scoured cost 
in Boston of 72 to 73 cents. Receipts for the week were 
4,362,090 pounds and deliveries 3,749,557 pounds. _ 


THE GRAIN MARKETS. 


After a very firm opening, because of further drought 
reports and statistics of,diminishing visible supplies, the 
leading cereals declinedgsharply in response to dispatches 
telling of needed rain. *Reports about the weather were 
most contradictory, the moisture being very unevenly dis- 
tributed, apparently, but there was no longer any fear of 
extensive injury, and speculative holders were also ready to 
take profits. Selling was especially heavy in the May 
option, partly because of the approaching end of the month. 
It was also depressing to note the small export inquiry and 
the better cables regarding the wheat crop outlook abroad. 
Larger receipts and better news of weather conditions 
caused heavy selling of corn, but exporters still operate 
warily. Although the local flour market is quiet, produc- 
tion at the Northwest continues at the rate of about 100,000 
barrels more than in the corresponding week last year. 
Oats also responded to the better crop outlook, prices 
declining sharply, which encouraged foreign inquiries. All 
the cereals regained earlier losses late in the week as weather 
reports became more confusing, and pressure against the 
short account was very heavy. 


GRAIN MOVEMENT. 

Interior arrivals of wheat are on about the same scale as 
a vear ago, or a little better, while there is a pronounced 
improvement in the shipments abroad. Flour outgo is also 
better than last year, but does not exhibit the striking com- 
parison shown by wheat because of the insignificant outgo 
in 1905. Western receipts of corn are heavier than last 
year’s, but exports from the Atlantic coast have recently 
made a poor exhibit. 

The grain movement each day is given in the following 
table, with the week’s total, and similar figures for 1905. 
The total for the last four weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports: 








_ WHEAT. FLOUR. ———-CORN.- ——— 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 














Friday ....... 284,848 8,000 10,817 356,660 7,211 
Saturday ..... 629, 167 87,735 11,922 432,950 95,543 
Monday ...... 309,962 146,038 13,497 685,370 283,849 
Tuesday...... 306,915 156,893 28,857 807,330 22,250 
Wednesday... 227,067 656 24,377 306,360 69.727 

‘ Thursday .... 225,867 118,716 7,861 602,040 78,842 
Total....... 1,983,826 518,038 97,331 3,190,710 577,422 


“ last year. 1,871,920 35,209 59,919 1,889,020 836,194 
Pour weeks... 7,293,346 2,159,589 517,311 10,827.565 4,548,447 
“ last year. 5,440,852 223,160 272,607 5,085,478 6,053,953 


The total western receipts of wheat for the crop year thus 
far amount to 218,972,928 bushels, against 194,032,815 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 956,027 bushels, against 
1,294,280 last week and 304,844 a year ago. Pacific exports 
were nothing, against nothing last week and 486,143 last 
year. Other exports were 202,911, against 26,025 last 
week and 8,000 a year ago. Total exports since July 1 of 
wheat, flour included, were 89,979,304 bushels, compared 
with 39,432,861 bushels last year, official returns being used 
up to April 30, and Dun’s reports added for subsequent 


weeks. 
THE WHEAT MARKET. 


A loss of 2,323,000 bushels in the domestic visible supply 
last week made the aggregate 33,613,000 bushels, against 
22,429,000 bushels a year ago. Exports from all surplus 
countries amounted to 11,743,000 bushels, against 10,782,000 
in the previous week and 9,649,000 bushels in 1905. Large 
gains were shown in the outgo from this country, Argentina 
and Russia, a heavy decrease by India, and a small loss 
from Danubian ports offset a moderate gain in exports from 
Australia. These are now almost wholly weather markets, 
options fluctuating in response to the latest fact or rumor 
regarding drouth or rain or heavy wind. Owing to the 
proximity of the end of May and some effort to force the 
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short account to cover contracts at a loss, the nearest option 
was not as responsive to better weather conditions as the 
next season’s deliveries. 

THE CORN TRADE. 

Total shipments of corn last week from all surplus nations 
were 4,864,000 bushels, against 4,337,000 bushels in the 
previous week and 3,890,000 bushels a year ago. The only 
significant gain over last year’s figures was about 1,000,000 
bushels in movement from Argentina. Last week’s visible 
supply showed a decrease of 542,000 bushels, making the 
aggregate 2,258,000 bushels, against 4,321,000 bushels a 
year ago. Better reports regarding the progress of the 
crop checked the upward tendency of prices, but thus far 
had no apparent influence on the interest of exporters. 
Elsewhere will be found an extensive canvass of the corn 
crop outlook in all parts of the country where that cereal is 
produced on a large scale. Briefly summarized, the reports 
are most encouraging. 


THE CHICAGO MARKET 

CuHIcAGO.—Shipments of flour for domestic consumption 
are of steady volume, but the export demand remains poor. 
Little activity appears in wheat, and, together with in- 
creasing receipts, there is little buying by millers, the 
latter taking only enough to meet actual needs. No. 2 
red winter wheat rose to 92 cents per bushel, against 90 
cents last week, but subsequently weakened 2 cents, and 
the stock in store decreased only 12,982 bushels. The 
coarse grains were in better request and current shipments 
of oats and corn exceed those of a year ago. The supply of 
vessels is more than ample at this time and corn charters 
to Buffalo are nominal at 14 cents per bushel, against 14 
cents last week. The leading grain options were strongest 
for wheat, owing to drought reports from various sections, 
but commitments were heavy for future deliveries of corn 
and oats. Wednesday’s market was exceptionally active, 
when wheat declined sharply upon reports of good rains 
throughout the Southwest, Missouri and Illinois. The 
Illinois crop bulletin of May 21 indicates that light frosts 
in the northern district caused no material damage. The 
weather has been generally warm and the conditions 
favorable for satifactory termination of late sowings. Com- 
pared with the closings a week ago, the May options 
declined in oats, 4 cent per bushel, but advanced in corn 
+ cent and wheat 2 cents. Grain marketing now shows 
the expected increase. The total movement of grain at 
this port aggregated 6,362,138 bushels, against 6,012,733 
bushels last week and 5,412,740 bushels a year ago. Re- 
ceipts exceeded those of 1905 by 35.5 per cent., but the 
shipments gained only 6.3 per cent. Contract stocks in 
Chicago increased 85,042 bushels wheat, and decreased 
205,432 bushels corn and 917,418 bushels oats. Compara- 
tive contract stocks are: 








Wheat. This Week. Previous Week. Year Ago. 
No. 2 hard ...... ide Gabi 2,013,717 2,121,518 814,000 
NS ETO 186,360 199,342 304,000 
Nu. 1 Northern.......... 561,270 355,445 132.000 

RE aT es 2,761,347 2,676,305 1,250,000 
Corn, contract .......... 196.308 401,740 1,437,000 
Oats, contract.......... 641,193 1,458,611 1,027,000 


Aggregate stocks in all positions in store increased 89, 
000 bushels wheat, and decreased 167,000 bushels corn and 
900,000 bushels oats. Comparative stocks in store follow : 











Stocks. This Week. Previous Week. Year Ago. 
ES Sr ee ree 4,294 000 4,205,000 2,992,000 
Ritsu in dedietcnesdbid hada’ ok 986,000 1,153,000 2.837,000 
DN Uiss uit codeeeds Caan 3,418,000 4,318,000 3,770,000 
ek eaire-« atime 671,000 868,000 129,000 
Dv itweskkecces cc ok 33,000 59,000 21,000 

I ivannacessccsnt 9,404,000 10,603,000 9,749,000 
Receipts of Grain... .... 2,811,360 1.903,270 2,074,429 
Shipments of Grain. .... 3,550,778 4,109,463 3,338,311 


Eastbound rail shipments of flour, 89,142 barrels, com- 
pare with 90,638 barrels last week and 57,809 barrels a year 
ago. Those of grain, 3,065,000 bushels, compare with 2,798, - 
000 bushels last week and 1,436,000 bushels in 1905. Lake 
shipments of flour were 26,992 barrels, against 10,828 bar- 
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rels last week and 20,588 barrels a year ago. Those of 
grain were 938,358 bushels, against 692,680 bushels last week 
and 1,626,205 bushels in 1905. 

Provisions exhibit well sustained demand and the ship- 
ments have increased. Compared with the closings of a 
week ago, quotations are lower for lard 24 cents, and higher 
for pork 10 cents and ribs 224 cents. May deliveries indi- 
cate that short contracts have been settled and that the 
packers sold freely. The receipts of raw material now ex- 
ceed those of a year ago and permit increased conversion. 
Eastbound rail shipments of provisions, 32,902 tons, com- 
pare with 31,432 tons last week and 25,527 tons in 1905. 
The markets for live stock are fairly active. Receipts ag- 
gregated 280,814 head, against 257,447 head last week and 
261,000 head a year ago. Compared with the closings a 
week ago, prices are 30 cents a hundredweight higher for 
sheep and 15 cents lower for choice beeves, and 20 cents for 
hogs. 
THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—Trade is very dull and unsatisfactory. 
Mills are running on about one-half capacity and orders re- 
ceived do not equal amount of flour produced. There is 
practically no export business. Mill feed is in better de- 
mand. 





DRY GOODS AND WOOLENS. 


There is little to indicate that buyers are inclined to 
operate with any more freedom than has been the case for 
some time. Complete lethargy reigns as far as the purchase 
of cotton goods is concerned, but the market continues 
generally firm. Manufacturers claim that as long as the 
raw material maintains its present firm status it is idle to 
expect any weakness, even though on a good many lines 
further orders may be necessary. While this fact is true of 
certain heavy goods, the lighter weight fabrics are so well 
situated as to seemingly offset any element of weakness 
which may be noted in the former division of the market. 
Buyers have not been in large attendance on the ‘market 
during the week, but a few western representatives of im- 
portant houses have been looking over the ground, and 
their canvass of the situation may result in certain favorable 
transactions. It is evident, however, that the majority have 
made up their minds to pursue a conservative course, even 
though they may be compelled to go out of certain lines and 
substitute with others. The course of the trade throughout 
the country with the jobber is not altogether to the latter’s 
liking. Although road business is seemingly satisfactory, 
store trade is reduced to a minimum. This, however, is 
seasonable, the aggregate of the season’s business, being fully 
up to normal. The woolen goods situation is more or less 
uncertain. A few lines of cheap goods have been put on 
the market for the coming season, and others are being 
shown in a tentative way, but buyers are not eager to look 
at new Jines. A certain amount of duplicating is in progress 
in popular lines, but there is little animation in business. 

COTTON GOODS. 

The export situation shows no signs of immediate improve- 
ment. Advices from China indicate that the stocks there 
are of great magnitude, and it will be a matter of surprise 
if the Chinaman comes into this market in the near future. 
Practically no inquiries have been heard during the week 
on export goods either from China or the Red Sea, but 
prices remain unchanged. A good many of the southern 
mills are running out of their orders for China, and unless 
renewed business is received drastic measures may be taken 
to force trade. A small amount of export business is re- 
ported from nearby markets, mostly on bleached goods, 
while a few prints, comparatively speaking, have been sold 
for island markets. On heavy goods for the home trade 
there has been a certain amount of irregularity, though on 
those lines which are in demand it does not seem as though 
there were warrant for changing quotations Drills are in 
a more satisfactory condition than sheetings as far as de- 
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mand is concerned, though it is reported that certain low 
prices on 3.50 drills have been made and transactions con- 
summated thereat. On 4-yard sheetings the situation is 
nominally unchanged, but at the same time prices are more 
or less irregular. On 56x60s it is probable that nothing 
higher than 5% cents could be obtained. The print cloth 
situation is still more or less of a surprise, in view of its com- 
parative firmness, as against certain irregularities in other 
parts of the market. It is evident that there is considerable 
delay in deliveries from Fall River, and that on certain 
wide goods more or less of a scarcity continues to develop. 
In southern goods of this character there is no evidence of 
any great activity, but the majority of mills making this 
class of goods are said to be favorably situated. Bleached 
goods handlers are complaining about delays, and, although 
receiving only a moderate amount of orders, are finding 
that demand is sufficient to take care of the supplies they 
are receiving. Printers are not in the cloth market, and 
the demand for their product is very moderate. Ginghams 
are in small supply, especially in well-known staple lines, 
on which the jobber has had very satisfactory business. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7%c.; southern, 74c.; 
3-yard, 6$c.; 4-yard, 54c.; drills, standard, 74c. to 7%c.; 
bleached muslins, standard 4-4, 5$c. ; kid-finished cambrics, 
4tc. to 4ic. 

WOOLEN GOODS. 

In the woolen goods market the raw material situation is 
a controlling factor, and there seems little indication of any 
weakness, despite a very small demand from manufacturers 
at this time. Certain lines are being shown in a quiet way 
for the coming season, but it is generally agreed that it is 
too early for the majority to go before their trade in view of 
the present uncertainty and of the indifference of buyers to 
the market. The latter are evidently in no hurry to operate, 
and are not even willing in many instances to look at goods 
when shown them. Certain lines of light weight serges have 
been opened, but although the advance ranges from 5 to 10 
per cent., it cannot be stated that this isa true guage of the 
situation, or of the probable advances which will be made 
on regular lines when the market is formally opened. Here 
and there cheap wool goods are being shown and certain 
lines of cotton worsteds, but this is an uncertain opening, 
which is not calculated to give much encouragement to the 
seller, or to be any indication of the willingness of buyers 
to operate. Duplicates on gray goods in suitings in some- 
what more prominent effects than those which started the 
season are reported. Wool goods are showing a slight in- 
crease, and yet it is believed that the worsted is to retain a 
great share of its popularity. The overcoating situation 
has not developed to any extent, and a few fabrics which 
were sold in normal quantities are not even regarded as 
having been largely distributed. 


THE YARN MARKET. 

The prices of yarns are firm, and the demand is of a satis- 
factory nature, particularly on the higher numbers. Certain 
very fair transactions for hosiery yarns are reported in the 
finer counts, and at full values. In certain instances, con- 
tracts run well into the fall months. Woolen and worsted 
yarns are steady, but no large trading is reported. Jute 
and flax yarns are strong, with more or less difficulty ex- 
perienced in securing deliveries. 





MARKET FOR RICE. 





Prices are firmly held, with a moderate advance in some 
Japan grades. A better assortment of Honduras rice would 
facilitate duplication of earlier purchases. Demand has im- 
proved on the Atlantic coast, and the new crop has en- 
countered injury from low temperature that necessitates 
more or less replanting. Lack of rain in the Southwest is 


also an adverse factor. Mills are inactive and stocks 


materially reduced. Foreign markets are strong, according 
to latest cables. The Louisiana crop movement is reported 
by Dan Talmage’s Sons as follows: Receipts 1,465,800 sacks 
rough, against 2,066,187 sacks a year ago, while sales of 
1,495,369 pockets cleaned compare with 1,666,681 in 1905. 





TRADE WITH BRAZIL. 


Trade of the United States with Brazil aggregates $110,- 
000,000, a larger sum than with any other country of 
South America, and is only exceeded by our trade with the 
United Kingdom, Germany, France, Canada and Cuba. 
Brazil stands third in rank among the countries from which 
our imports are drawn; on the export side of our statement, 
however, Brazil stands twentieth among the countries to 
which American merchandise is sent. The United States 
uses in manufacturing industries practically one-half of the 
crude india rubber produced in the world, and her people 
consume more than one-half of the coffee grown. As Brazil 
is the world’s largest producer of india rubber and coffee, 
her sales to the United States are large, but as her principal 
ports lie upon the beaten track of vessels engaged in trade 
between Europe and South America, and as her merchants 
and consumers are of European origin and closely indentified 
with European business interests and customs, she draws 
most of her imports from Europe. 

The total value of Brazil’s imports in 1904 was $130,000,000, 
while the exports of the United States to Brazil in that year 
were less than $11,000,000; her total exports in 1904 were 
$192,000,000 and our imports were $95,000,000, so that we 
take about one half of her exports while we supply but a 
small share of her imports. Ourimportsfrom Brazil are far 
larger than those from any other South American country, 
having been in the fiscal year 1905, according to the reports 
issued by the Department of Commerce and Labor through 
its Bureau of Statistics, $99,843,094, against $15,354,901 from 
Argentina and $11,071,613 from Chile. Indeed, merchan- 
dise from Brazil formed in 1905 practically two-thirds of 
the imports from all South America. On the other hand, the 
exports to Brazil were in 1905 but $10,985,096, against 
$23,564,066 to Argentina, and formed less than one-fifth of 
our total exports to South America. 

In 1905 imports into the United States from Brazil ex- 
ceeded exports thereto by nearly $90,000,000. This large 
excess of imports over exports, a much larger excess of im- 
ports than occurs with any other country, has always char- 
acterized the trade between the United States and Brazil. 
As a result of the demand for coffee and india rubber the 
excess of imports over exports in our trade with Brazil has 
seldom fallen below $50,000,000 in the last twenty years, 
and was in 1905 over $88,000,000. The total value of im- 
ports into the United States from Brazil from 1867 to 1905 
was $2,158,095,230 and the total exports to Brazil in that 
period $372,707,684, making the excess of imports over ex- 
ports during that time $1,785,387,546. 

Of the practically $100,000,000 worth of imports from 
Brazil in 1905, $64,000,000 was coffee, $28,500,000 india 
rubber, $2,750,000 hides and skins, $1,250,000 sugar, and 
$1,250,000 cocoa. In coffee importations there has been a 
steady growih in quantity, though the values have fluctu- 
ated by reason of changes in prices. The total quantity of 
coffee imported from Brazil in 1905 was 820,000,000 pounds, 
against 596,000,000 in 1900, 435,000,000 in 1895, and 310,- 
000,000 in 1890. 

The exports to Brazil, which amounted in 1905 to $10,- 
985,096, include a very large number of articles, mineral 
oil showing the largest total, with $2,456,645 ; flour $1,225, - 
065, lumber $621,433, locomotives $117,086, other steam 
engines $103,733, sewing machines $142,165, other machin- 
ery of iron and steel $663,540, agricultural implements 
$151,715, cotton cloths (colored) $562,872, and cotton cloths 
(uncolored) $183,090. 





ST a OS 5 ie EE i TTT 















































ARRAS Raper DE, 


if | 

' 

iit 
at 


























































DUN’S REVIEW. 

































































































































































































































































































































































































































































































































































[May 26, 1906. 
WHOLESALE QUOTATION S OF COMMODITI ES. 
Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
This | Last || |_ This : Last This | Last | | This | Last 
Week.) Year. _ | Week. Year. Week. Year. | 'Week. | Year. 
— | Pett Bhat oxic 
APPLES— RUGS—Continued. | | LEATHER—Cont'd. | || “SPICES—Continued. | 
Fresh, bbl., average..... 4.50 | 2.50 | caten o ceccecccccccccccces 439) 4% | Glazed kid. .............. 1943; 18%9|| Pepper............-..-.-- lilly} 12 
I - 7 Eo ccaccdciansessest 414) 414 | Oilgrain, No. 1,6 to7 OZ, 1 | 5k ae Tt 181) 17 
BRANS Baga. GAFOSTING...... ccccccccccce | 11%) 12% | Glove grain, No. 1,402; 13%; 11%/|/8 Was gallon.| 1.29 1.26 
Marrow, choice.......... | 8.05 | 2.35 | Gum Arabic..........-.. | 25 | 380 |Satin, No. 1,large,4oz.; 14%, 12%) UGAR— 
ee 2.10 | Pn tcssccsencocs | 40 , 40 ere Crimpers 0.1, It. 234g; 20 praraanes 100 Ibs 2.90 3°75 
BOOTS & SHOES—pr | Gamboge ............; 95 | 77, ee ap oe eee 42 | 41 ed, crushed ........ 5.15 6.50 
Men’s grain shoes.......| 165 | 1222) Senegal..............| 11 11 BER—Per M. | tandard, granu., net ...| 4.35 | 5.60 
Creedwmore split -- | 1.6249] 1.15 _ . RR ee 56 65 soft, SPruce ...........2./2 24.00 (18.00 STA. ib— Formosa, fr. 14 14 
Men’s satin shoes ....... | 1.624) 1.22% + pean best. . 67 65 White BIO BR. Bu... i iccccc fe TLD 1 NRG vo onde cont ccs csedcses 26 29 
Wax brogans, No. 1..... 1.20 | 1.07% | rndigo paligiidinhituatpacunieie 472 55 RS 49,00 (45.00 | Senen, ee 12 ll, 
Men’s kip shoes......... | 1.324g/) 1.20 || Morphime................) 2.10 2.10 SR SE eee 8.00 00 | is A dcnd hthmaichicweistterdund 88 30 
Men's caif shoes......... 2.10 | 195 || Nitrate sean, 100 lbs... 2.30 2.45 PT . sssudépecnoeinasnnl 100.00 (91.00 i. Tl « « ccseneseanee Bly 9 
Men’s split boots........ 1.8212! 1.45 || Oil Anise, Ib. ebneteenee 1.30 1.08 eee SOOO 160.00 Fi BOG6 « ...cccce.s cocsess. 50 | 40 
Men's kip boots ........-. 1.70 | 1.5749)! Bergamot peercas ogee! 2.15 2.00 METALS—Per ton. | ‘| TOBACCO—Louis.,Ib. 
Men’s calf boots......... 2.7249] 2.55 || DS 6se4cnbowaens's 8U 70 [ron,pig fdry,Phila,No.2}/18.50 (17.25 | Burley red— | 
Women's gran... SM SELON 55 1.15 Opium ciibens o<etieneinse | Ghene Gane Bessemer, ittaburg. ..-/18.10 (16.10 Common, short.......... | = 
eae ~ —* 1.1743; 380 || Uxalhe acid.............. 614) 5 |Gray forge, Pittsburg.../16.50 15.50 NN GMMIIIOEN 5 06402ccc0secece 81, 18 
Women’s satin .......-..-. 1.25 85 || Potash .. > aeew | og 64 | Steel rails...... . .}28.00 (28.00 || Medium.... ...........-.. 0 15 
BUILDING MAT’LS || Prussiate potash... caaiedee | 142 13 ‘4 | Bar, refined, ae 100 Ips. BN Be ik | ea ero 15 20 
Brick, State com., per M./11.00 | 8.50 || Quicksilver.............. 56 52+4 | Plate, tank s ain 7419) 1.7432) Burley, colory. 

e, ‘Eastern com., bbl. 8U 75 | a emma sconewocse| «6 AE 21 | Bar, iron, news wl Pitts) 1.50 | 1.50 | PED beebecescdoses sce 10%} 12 
Glass, window, less dis.. | 2.4534) 2.5742|| Sal ammoniac..-........ 9 94g | Structural beams, “ 1.70 | 160 | sine lly 17 
Lath, ‘Eastern spruce.... 5U 3.UU || Saltpetre, "100 ED..cccnes | 4.25 4.00 | Structural angles, “ 1.70 1.60 | Dark, rehandling. 

BU RLAP— | Sarsaparilia, lb.......... 30 22 =| Wire nails, - 1.85 | 1.80 ||Common................. 6% 44 
10‘, oz., 4U im ........... 6.25 4.75 || Soda anh, 10U Ibs......-.- 85 85 = | Cut nails, as 1.80 1.80 PES 2idbscoxesbcestos 6% 5 
De Gi OE cdcasenctas 4.90 3.75 _ || sulphuric acid..-......... 1.00 1.30 _—. No. 27 os 2.25 2.20 ee export. 
COFFEE—No.7 Rio, lb 7% 7%g\| Sumac, Va., lb........... 44 GB PGE cacbecindeeceds sds 18.75 |15.00 || Common................. 7 4% 
COTTON GDS—Pr.yd Vitriol, blue............. 6 D TE .deccviscncccncensind 6.00 | 4.50 Medium EE Ea 714 5% 
Brown sheetings,stan’d. 742 7 FERTI LIZERS— rae 42.00 (30.25 || TURPENTINE—Gal. 62%! 60 
Wide sheetings, 1u-4.. 2845) 22 || Ground bone, ton ....... 2.50 |22.50 pretee nsiehiiinaubidionon 3.94 | 3.74 VEGETABLES—bbl. 
Bleached sheetings, st .. 71g 7 —. = ammouia, 160 lbs.| 3.10 3.12 MOLASSES—Gallon 20 20 || Cabbages ................ 1.25 15 
I a 744 61g 1L—Linseed, gal..... 41 50 ited cient idiauew ding 1.00 1.50 
Brown sheeting, 4 yds.. 5% 5 || Cod, oom » GE... connne 7.00 | 8.50 Vegetable-- DT cctnbccénuceds cos 2.25 | 1.00 
benddinains 5g 41 'k'l, Halifax, No.1,bb1/25.00 (20.00 (| Cocoanut, Cochin ....... 8 7 Pee’ 50 

— in ot inne 7% 6%} FLOU |] CORR . .cccccocescccccccces 419 3%,|| WOOL—Phila., lb. 

Staple ginghame ........ 5%| 5, || Clears, bbl............... 3.60 | 4.00 || Cottonseed oil, prime 39 28%4|| Av 100 grades...,.|27.28 |26.76 

Blue denims, 9-oz ....... 13% Sl 4.60 5.25 / — aiinedansscadens 35 

Print cloths ............. 35g) 2.65 GRAL N—Bushel. PEED. cccscnccesies 70 Ap a eee 33 33 
DAIRY— Barley ....... -| 52 46 | Extra No. 1............. 49 45 || Medium ................. 38 88 

Butier—lb— BINED ccccccce . céseeccecnes 5642) 58 Fish N. . Y..Mich. & Wis.— 

Creamery, fancy........ 194 0 ee 60 6L | Cod, domestic ........... 35 ly: DEED cetebueebeetecbeatuase 33 33 
State , OXtTas...... ly iis cencobbssconieses 38 35 | Newfoundiand .......... 33 i. Mil smtistwecsetabhntovseves 33 31 

Cheese—|b Decccesecescvescacecdes 67 74 | M PD acrnsconeseaseses 38 36 
State, f. c., amall, fancy. 10%4' 10% BED inks ckisubtishaudsoos 94 10 || Petroleum, crude indhihope 1.64 1,29 Combing andDelnine 
F. c., small, common. ... By Y% HAY 100 lbs. No. 2 . 8U 70 || Retined, barrels, cargo. 7.80 6.95 Washed, fine............ 36 36 

Higgs —doz HEMP-—Ib. EN dnhtabatecuiiehbes 4.70 | 4.05 || Medium ................. 40 38 
Nearby, fancy, best..... 21 21 || Manila, current, spot. . O% 93, | PAPE R—News, 100 lbs} 1.90 | 2.00 || Low...................... 39 38 
gar tresh gath., ex. 18 18 || Su = ‘seconds, spot... . 91g 9 |PEAS—Choice, 8....| 1.2249; 9719/| Comrme ...............2c0. 36 84 

—4Uq.can netship. | 1.00 1.10 “or = lb. ‘| PROVIS’ Ns—1 bs Unwashed, medium..... 33 33 
DRUGS & a Packer. No. 1 native.... 15 13 Bp cccccccces: conse 4.85 | 5.21 Quester blood........... 32 33 
Alum, 100 lbs........... 1.75 1.75 No.1 Texas............. 15 14%4'| Hogs, live ....cccccc..cce 6.80 | 6.10 ARREST A RE 28 29 
Arsenic, white i scecne 5% 3 || Colorado ................. ae Re Freee ere 8.75 | 7.40 Utah, W ae 
Bi-carb. eata, 2 io Ibs... | 1.30 1.30 || Cows, heavy native..... 14% 12% | Pork, mess .............. 16.75 (13.37 ae gg fight fine. . 18 18 
Bi-chrom. potash, lb..... 8 81g|| Branded ................. 144] 121) || Sheep, live............... 4.50 | 4.25 || Heavy................... 17 16 
Bl Seashing be — ~ 100 Ibs | 1.25 1.35 || Country, No, 1 steers 1342 ll% Seem 5.00 | 4.50 WOOLEN GDS—Yd. 
] iil ecmasthicnapevndbihgidaet 7 7 No. 1 cows, heavy ..... 134 1l RAISINS—Lon., layer.| 1.50 1.00 Clay worsteds, 16 0z....) 1.472) 1.47% 
Brimstone, ton.......... 22.25 (21.00 No. 1 Buff Hides........ 13% ll || RICE—Dom. , prime, 30 45, 35g|| Clay mixtures, 10 oz 50 10 
DS WPcsoscoscencace 77 Oe Me ci csadcceseenaende 13 10% RUBBER—Para, fine ..| 1.21 | 1.31 || Thibet, all wool,240z.. | 1.20 1.12%, 
OO a 1.0012) 6819|| No, 1 Calfsking.......... 15 14 SALT-- Dress 88 goods, fancy...... 35 $235 
Carb. ammonia. ......... 8 8's}! HOPS—N.Y ‘Ste. choice 13 27 pene = 95 90 Broadclo Wa 75 75 
GORE GEh. conc ceccesonscs 1l 1044|| JUTE—Spot, Ib......... 5.50 | 4.60 | Turk’s Island ........... 76 95 || Talbot “T” flanneis.... 35 85 
Caus oe c.,l00ibs| 1.75 | 1.7742||) LEATHER— SILK—Raw, lb. ......... 4.20 | 3.95 || Indigo flannel suitings.| 1.50 | 1.50 
Chloroform, lb........... 25 25 || Hemlock sole, B. A., lt 2543) 22 '|SOAP—Castile lb....... 6 6 || Cashmere, cotton warp. 22 20 
Chlorate nth cds aie 9 8%/| Non-acid, Common...... 24% 21 SPICE Plain cheviots, 14 oz.... 9712) 97% 
Cream tartar............ 22% 23'g|| Union backs, heavy..... 33 $4 (|Cloves ....... 14% 1019|| Serges, 12 oz........... .00 90 
Fiscal year begins July 1,exceptroadas REPORTS OF RAILROAD EARNINGS. 
masked (*). which are Janmary 1. LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
— Mileage— Month Fiscal Year to Latest Date. Fiscal Year to Latest Date 
1906. 1¥U5. 1906. 195 1906. 1965. Period. 1906 1905 1906. 1905. 
BAYU 3.422 *N. Y. Contral......... April. pawercees $6,637,084 $6,555,112 Oe aan aon 34,908,200  _«e _. coseso _ceccee j_. sseccee,, _ coneee 
2,151 2,150 BIO ecpencesene opeses pment 4,184,061 3,602,7 37,880,9 33,415.167 Mar..$1,036, Lr $584,548 . »709,965 $8,637,634 
»706 3,7U6 *Peunsylvalia ........ March ....... 11,864,632 9,317,832 34319330 27 ‘317. 330 Mar.. 3 3.675. 819 2,583,219 9.238, 115 6,572,416 
3,884 3.584 Baltimore @& Unl0 .... April ......-.. 6,304,733 5,723,534 64,002,209 56,081,718 Apr... 2,237,444 1,789,940 23,236,223 19,317,381 
4,085 4,082 Grand Trunk......... May 2wks.. 1,475,411 1,351,139 33,613,080 31.386, 494 Feb.. 346,008 ote 704 : itt 052 5,190,609 
2,517 2,517 Wabash | nisebouneiie +s May, 3 wks... 1,315,683 1,219,674 21,990,843 .216 Mar... 436,538 218,722 578 3 568 0192 
1,416 1,415 *Pitts, C.C.@8t.L. April ........ 2,267,892 2,055,815 9,301,520 *3 i 719.994 Apr.. 551,124 427,469 1 991 944 1,541,658 
1,391 1891 *c., CC. & St. L March ....... 1,908,854 1,818,272 5,516,539 4,928,864 Mar... 405,311 429.598 1,197,056 1,002,568 
602 639 Jersey Central ...... re 1,333,248 1,968,155 20,147,626 18,560,235 Apr... 286,677 941,171 9,449,157 8,858,940 
Lois 1v11 eseacesesecces MIMBER 000000 3,679,954 3,402,253 31,208,225  27,1383.223 ar.. 1,413,704 1,598,756 a YT yt 12,563,757 
1,393 1,392 Lenigh Valley........ “eeaee 2,820,631 2.786,960 25,381,515 22,867,646 Mar.. 1,207,595 1,191,663 9,852,205 9,000,087 
648 5648 N. Y.,Ont & W..... peeseh peseacs 617,877 586,065 665.1 2EO 587 Mar.. 183,26 155,196 Lae ze) 1,410,848 
307 307 «Philadel bia @ Hric.. March......- $,138 590,914 1,743,496 1,527,9 Mar.. 68,961 136,031 194,964 146,238 
638 49Y B h. & P... May 3 wks.. 240,798 521,238 7,197,363 7,176 333 Mar.. 303,80 205, 3,026, 278 2,302,782 
450 450 « Northern Central .... March....... 67,710 836,910 »750,025 2,246,125 Mar.. 191,596 107,596 459,108 120,208 
712 712 *Phila., Balt. @ Wasu March....... 1 162,407 1,110,407 3,446,963 3, 146 oo Mar.. 279,818 227,118 447.731 316,031 
847 347 Hocking Valiey...... March ....... 561,236 402,13( 5,054,325 4,511 Mar.. 177,174 82,2 1,866,748 1,479,824 
4,374 4,340 Illinois toneral, sah SE cnouiecus 4,069,290 8,751,192 42,912,424 41 376.378 Mar . 1,536,971 1,398,423 12,064,648 11,953,938 
915 ¥15 Chicago & Alton ..... March ....... 996,080 884,551 9,081,017 9 242,313 Mar... 312,145 279,226 2,791,032 3,137,423 
818 874 Chicago Great West . g-~ 3 wks.. 428,380 HE 7,328,495 6,759,827 Feb.. 154,240 62,70: 1,805 ,83 1,484 
977 ¥Y77 #£=Wisconain Central... March ....... 61 2.511 558 5,319,661 940,839 Mar.. 210,712 176,686 1,911,241 1,655,897 
6,908 6,829 St. Paul ee innate 4,537.679 4,291,625 41,965,279 37,880,579 Mar.. 1,808,468 1,816,176 14,781,630 14,146,198 
1,682 1,671 Omaha ................ March ....... 1,012,176 986,796 9,948,047 9,177,502 Sodas ae eoocce = ewww 
7,408 7,404 Northwest .......... tl crieseune 5,148,018 4,369,794 52,585,872 46,096,600 i. ee dela | ee |S 
4-331 7,205 Kock Island.......... | 4,167,377 3,795,035 39,335,534 33,501,071 Mar.. 1,049,195 859,915 11,738,155 9,301,500 
1,774 1.530 Minn., St. P. & Soo . . May, 2 wks.. 419,015 285,139 10,027,512 909,941 Mar.. 89.230 90.310 4,563,305 3,341,637 
4,058 4,058 Atiantic Coast Line.. March....... 2,161,008 16,170,175 Mar.. 748,449 847,564 5,876,938 
7,198 7,164 Southerm.............. ay, 2 wks L,728,914 42,193,972 -- 1,311,030 1,407,520 10,578,337 
1,708 1,671 Chesa e & Uhio.. March....... 343,343 401,559 Mar... 853,089 658,962 5,546,317 
1,833 1,769 Norfolk @ Western.. March....... 2,176,615 17,598,895 Mar... 1,044,612 363,471 6,913,375 
8,618 3, 439 Louisville é& Nash ... May, 2 wks.. 3,931 4,025,357 Mar.. 1,115,894 1,189,209 9,661,009 
926 912 Mobile d& Ohio........ May, 2 2 wks.. 282,371 7,134,736 Feb.. 260,377 137,400 | 791,639 
1, 296 1,212 Nashville, Chat ...... March....... 903,705 7,597,960 Mar.. 276,118 210,403 2,051 893 
"336 «6 Cin., N. O. & T. P.... May. 2 wks.. 265,100 6.358,662 Feb.. 165,364 32,64 |,124,470 
1,878 1,865 Central of Georgia ... May, 2 wks.. 350,400 8,970,945 Mar... 326,397 287,851 2,189,370 
2,611 2,607 Seaboard Air Line . DD écasdes 1,352,787 10.028,770 Mar.. 434,327 493,391 3,345,4 
1,210 1,173 Yazoo & Mississippi. April ........ 682,994 7506438 §§$-Mar.. 260,297 220,120 1,858,5 
8,305 8,180 Atch., Top.@8S F....March....... 50,653,057 Mar.. 2,404,161 2,015,915 22,172,129 17,271,876 
5030 4.217 St. L. & Sap ia ---. March ....... 9,341,003 Mar.. 1,217,074 18,265 10,849,035  9,811,7 
ett 3182 «Missouri Pacific. pees May, 3 wks. 14,542,000 Mar.. 1,119,883 1,130,478 2,908,896 1,923,070 
3,043 2,884 Mo., Kan. & Texas... May, 2 wks.. 17,595,056 Mar.. 324,57 392,548 4,492,819 91.714 
2,420 2,398 Denver é& KioG...... May,3 wks.. 14,718,700 Mar.. 449,462 497,473 5.699,442 5, '194,093 
1,452 1,309 St. L. Southwestern.. May,3 wks.. 7,956,24¢ Mar.. 147,020 247,131 1,768,367 1,868,478 
1,707 1,665 *Texas & Pacific eececee May,3 wks.. 4,507,486 oS — SEE *saare eeeeee eeeeee 
104 1,006 *Int. Great Northern . May,2 wks.. 2,077,875 See eee ee 
1 118 1,120 Colorado Southern ... May, 2 wks.. 6, 8,293,918 Mar 237,337 165,116 2,761,618 1,802,806 
5,723 5,623 Great Northern ...... aon Seeaiie 4,172,957 3,247,893 43,204,836 36,574,277 Se le ee ° 
5,315 5,262 Northern Pacific ..... BRERA cocesece 4,943.515 4,152,321 51,293,937 2,825,793 a ee LL LL 
5,362 5,325 Union Pacific......... March ...... 5,106,913 4,779.301 50,767,524 ,606,63€ Feb.. 1,937,950 1,598,169 21,398,917 18,841, 912 
7,990 7,906 Seuthern Pacific ..... February. . 8,001,844 6,581,998 69,786,157 63,240,992 Feb.. 2,012,441 1,390,209 23,424,301 20 531,846 
8,568 8,332 Canadian Pacific ..... May, 2 ee... . 2,540,000 1,829,000 53,124,404 43,618,579 Mar.. 1,844,665 1,182,827 16,505,041 11,052,414 
3,154 3,026 Mexican Central ..... Feb 2,229,926 2,048,138 18,185,423 16,764,692 Feb.. 635,795 644,455 5,328,790 5, sees ih 
"880 "880 *Mexican Int ......... May, 2 wks "294,342 33,3 7% 2:8 70,184 2,398,145 Mar 341,086 276,465 875,491 053 
821 321 *Mexican R. - inocanns open icheeene 541,600 461,600 tt gyyt 2,069,600 a PO? See ae oa 
738 655 *Inter-Oceanic ........ ay, 2 wks.. 263,614 229,789 2,483,144 2,423,287 Mar.. 196,180 158,619 529.640 sal 
1,405 1,355 «National of Mexico - May, 2:-wks.. 528,369 493, 430 5,220,163 4,519,564 Mar 499,942 355,939 1,405,762 350,510 
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BANKING NEWS. 


New National Banks. 

The Hardyston National Bank of Hamburg, 
N. J. (8227). Capital $50,000. H. E. Rude, 
president; B. W. Decker and R. Harden, vice- 
presidents; T. D. Edsall, cashier. 

The Lidgerwood National Bank, of Lidger- 
wood, N. Dak. (8230). Capital $35,000. M. 
Lynch, president; Geo. E. Dutton and J. A. 
Morrow, vice presidents; J. L. Mathews, cashier. 

The First National Bank of Harrison, Ohio. 
(8228). Capital $25.000. C. E. Dair, president ; 
J.C. Bevis, vice-president; C. C. Coburn, cashier; 
S. J. Burk, assistant cashier. 


Applications to Organize. 

The Exchange National Bank of Montgomery, 
Ala. Capital $300,000. Application to organize 
filed by Michael Cody. 

The Idaho National Bank of Boise, Idaho. 
Capital $100,000 Application filed by Geo. W. 
Fletcher. 

The Farmers’ National Bank of Imogene, 
Iowa. Capital $25,000. Application filed by 
T. H. Read, Shenandoah. 

The People’s National Bank of Hackettstown, 
N. J. Capital $60,000. Application filed by 
Robert A. Cole. 

The Citizens’ National Bank of Reynoldsville, 
Pa. Capital $50,000. Application filed by J. S. 
Howard. 





Now State Banks, Private Bankes and Trust 
Companies. 

The Merchants & Planters’ Bank of Newark, 
Ark. Incorporated. Paid capital $2,500. W. B. 
Magness, president; W. T. Magness, vice-presi- 
dent; C. M. Waldrick, cashier. 

The First Bank of Pettigrew, Ark. Paidcapi- 
tal $2,000. C. C. Lucas, president; J. F. Bretz, 
vice-president ; H. C. Moore, cashier. 

The Bank of Los Angeles, Cal. Capital 
$100,(00. J. A. Pirtle, president ; W. M. Bowen, 
vice-president; G. F. Conant, cashier; G. T. 
Stainback, assistant cashier. 

The Bank of Southern California, Los Angeles, 
Cal. Capital $100,000. J. B. Lankersheim, 
president; N. J. Skinner and J. W. Mitchell, 
vice-presidents; O. C. Conley, cashier; U. 5S. 
Fry, assistant cashier. 

The Farmers’ Bank of Swink, Col. Private. 

The Central Bank & Trust Co., of Live Oak, 
Fla. Organizing. 

The People’s Bank of Sanford, Fla. Applying 
for charter. Capital $25,000. M. M. Smith, 
president; W. D. Manley, cashier. 

The International Trust Co. of Atlanta, Ga. 
Branch of Baltimore. 

The North Avenue State Bank of Chicago, Ill. 
Capital $200,000. Organizing. 

The State Bank of Long Point, Ill. Capital 
$25,000. Successors to the Bank of Long Point. 

The Farmers’ State Bank of Bunker Hill, Ind. 
Capital $25,000. Organizing. 

The Gans State Bank, of Gans, Ind. Ter. 
Capital $5,000. James W. Nelson, president; 
Geo. B. Nelson, vice-president; S. D. Nelson, 
cashier. 

The Citizens’ State Bank of Ellis, Kan. Capital 
$12,000. Chas. Keagy, president; Thos. E. 
McMahon, vice-president ; G. W. Gross, cashier. 

Bank of Ville Platte, La. Incorporated. Paid 
capital $20,000. Rene L. Derouen, president; 
Thos. Reed, vice-president. 

The Security Trust Co. of Detroit, Mich. 
Incorporated. Capital $500,000. M. J. Murphy, 
president; E. W. Clark and L. W. Bowen, vice- 
presidents ; Geo. E. Lawson, secretary. 

The Sabin State Bank, of Sabin, Minn. Cap 
ital $10,0U0. A. K. Tweto, president; H. H. 
Hafstrom, cashier. 

The Chaffee State Bank, of Chaffee, Mo. Or- 
Zanizin g. 

The Prague Bank, of Prague, Neb. Organ- 
Izing. 





The Essex Title & Trust Co. of Montclair, 
N. J. Applied for charter. | 

The Bordulac State Bank, of Bordulac, 
N. Dak. Paid capital $10,000. N. E. Landeene, 
president; E. A. Roach, vice-president; A. H. 
Wentland, cashier. 

The Columbiana Bank & Savings Co., of 
Columbiana, O. Paid capital $25,000. John R. 
Jefferys, president; C. S. Lehman, vice-presi- 
dent; Chas. Finkhouse, cashier. 

The Goodnight State Bank, of Goodnight, 
Okla. Capital $10,000. C. S. Fowler, president ; 
J. M. Graves, cashier. 

The Mutual Trust Co. of Philadelphia, Pa. 
Paid capital $125,000. Organizing. 

The Farmers’ State Bank of Selby, 8. Dak. 
Paid capital $10,000. Fred. Gutz, president. 
H. P. Gutz, cashier; F. E. Hehoki, assistant 
cashier. 

The Bristol Trust & Savings Bank, of Bristol, 
Tenn. Organizing. 

The Broadway Banking & Trust Co., of Nash- 
ville, Tenn. Paid capital $50,000. W. T. Hardi. 
son, president; J. H. Bradford, vice-president ; 
A. E. Potter, cashier. 

The Bank of Yorkville, Tenn. Incorporated. 
Paid capital 76,500. F. E. Wyatt, president; 
J. S. McCorkle, vice-president; F. R. Utley, 
cashier. 

The Herring-Laird Banking Co. of Chilli- 
cothe, Tex. Private. C. T. Herring, presi- 
dent; R. A. Morgan, cashier. 

The Citizens’ Bank of Newark, Tex. Private. 

The Farmers & Merchants’ Bank of Overton, 
Tex. Private. Otho S. Houston, president; 
D. C. Stone, cashier: 

The First State Bank of Stratford, Tex. Cap- 
ital $10,000. Incorporated. 

The Scandinavian-American State Bank of 
Tacoma, Wash. Filed articles of incorporation. 
Capital $100,000. 

The Exchange Bank of Waycross, Ga. In- 
corporated. Capital $75,000. 

The Union Savings & Trust Co. of Bluffton, 
Ind. Capital $25,000. L. C. Davenport, presi- 
dent; F. J. Tangiman, secretary. To commence 
business July 1. 

The Farmers’ State & Savings Bank of Ox- 
ford, Ohio. Paid capital $25,000. S. E. Fye, 
president; J. H. Hays and H. M. Moore, vice- 
presidents; W. H. Stewart, cashier. 

The Union Savings Bank of Shawnee, Okla. 
Paid capital $25,000. F. W. Christner, presi- 
dent; G. M. Christner, vice-president; Chas. H. 
Nash, cashier. 

The Bank of Nolensville, Tenn. Capital 
$12,000. S. G. Jenkins, president; J. W. Wil- 
liams, vice-president; J. W. Carmichael, sec- 
retary 

The First Bank of Stevenson, Wash. Capital 
$25,000. Organizing. 





Changes in Officers. 

The Bank of Gurdon, Ark. J.J. Hawkins is 
now cashier. 

The American Bank & Trust Co. of Pasadena, 
Cal. The officers now are: Isaac Springer, 
president; D. Galbraith and H. H. Goodrich, 
vice-presidents; H. W. Lindsey, assistant cashier. 

The Fourth Street National Bank of Phila- 
delphia, Pa. E. F. Shanbacker is now first 
vice-president; W. Z. McLear, cashier. 

The First National Bank of Kaukauna, Wis. 
Frank F. Becker is now president; Wm. Tesch, 
cashier. 

The Goodhue County National Bank of Red 
Wing, Minn. John H. Rich is now president. 





Miscellaneous. 

The Kingsburg State Bank, of Kingsburg, Cal., 
is to be converted into the First National Bank. 
Capital $25,000. Correspondent, D. S. Snodgrass, 
Selma. 

The Durant National Bank, of Durant, Ind. 
Ter. 'T. E. Pendleton, cashier, is dead. 





The National Bank of North America 
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CAPITAL, $2,000,000 
SURPLUS, . . 2,000,000 
DEPOSITS, . , 20,000,000 
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The First National Bank of Milburn. T. E. 
Pendleton, vice-president, is dead. 

The Sudlersville Savings Bank, of Sudlersville, 
Md., has changed its title to the Sudlersville 
Bank of Maryland. 

The Old Corunna Bank, of Corunna, Mich., has 
been incorporated as the Old Corunna State 
Bank. Capital $30,000. 

The Jersey Shore Banking Co., of J rsey 
Shore, Pa., will become the Jersey Shore Trust 
Co. on July 1. Capital $125,000. 

The Citizens’ Bank of Eldora, Iowa, has be- 
come the Citizens’ Savings Bank. 





Book Review. 





THE BUYERS AND SELLERS OF AUSTRALIA AND 

: New ZEALAND. Edition for 1905-1906: 

Published by The Buyers and Sellers of 

Australasia Company, Equitable Building, 

Melbourne; Bevois House, 28a Bessinghall 

St., London, E. C.; Sydney, Dunedin, Ber- 
lin, ete. Price, $15.00. 


We have just received from the publishers 
the fifth volume of this important work, which 
is designed to furnish business men the world 
over who are engaged in commerce with Aus- 
tralia, Tasmania or New Zealand, with complete 
lists of the business people of those colonies. 
The plan and arrangement of this immense di- 
rectory are in many respects unique, one note- 
worthy feature being that the information in 
each section is gathered on the spot and printed 
there, each state or colony being printed and 
paged separately. The location of each section 
is clearly indicated by an ingenious arrange- 
ment of colors on the front edge of the book, so 
that any one interested in any particular colony 
can instantly refer to it without looking for an 
index. The New South Wales section comprises 
208 pages, the scheme in this being the same as 
in all the others, viz., an alphabetical ar- 
rangement according to trades or profes- 
sions. For most practical purposes this ar- 
rangement is undoubtedly the best, all of the 
contractors in the colony, for instance, being 
grouped toggther so that any one desiring to 
correspond with this line can readily do so. 
In the same way all of the other branches of 
business are presented under appropriate head- 
ings, greatly facilitating the work of those in- 
terested in reaching any particular line. Under 
each heading the equivalent French and Ger- 
man words are also inserted, thus rendering the 
publication available for use in nearly all com- 
mercial countries. Occasionally the colonial 
word for certain lines differs materially from 
those used in other English speaking countries, 
but the publishers have taken pains to furnish 
equivalents in all cases that are liable to be 
misunderstood. 

The largest section in the book is that devoted 
to Victoria, which fills 292 pages. The Queensland 
section comprises 94 pages, South Australia and 
Western Australia 72, respectively, Tasmania 50 
and New Zealand 160. There is also a large 
British section consisting chiefly of classified 
advertisements and a small German section. 

While the principal purpose of the publication 
is to furnish reliable lists of traders, manufac- 
turers and professional firms, its value is further 
enhanced by useful maps of all the different 
states and a complete sketch of the Australian 
and New Zealand customs tariffs. 
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MARKET FOR COTTON. 


Latest weekly statistics of the visible supply of American 
cotton show much heavier losses than in the corresponding 
weeks last year, but about the same as the average for the 
preceding decade. Prices declined at the opening of the 
week, despite published figures of stock and the acreage 
statement of the Southern Cotton Association, which made 
the total only 27,735,870 acres, or an increase of less than 3 
per cent. The only gain of size in proportion, according to 
this report, was 13.38 per cent. in the Indian Territory, while 
more or less decrease was shown in Louisiana, North Carolina 
and South Carolina. Texas was allowed 7,727,802 acres, an 
increase of 416,731 acres, or 5.7 per cent. The spot situa- 
tion also had the support of destruction by fire of about 
10,000 bales, but the market developed considerable irregu- 
larity because of a belief that the leading speculator for the 
long account had liquidated most of his holdings. Although 
the same interest was credited with moderate buying of a 
public nature, several well informed authorities pointed to 
evidences of much heavier selling in a quiet manner. May 
options have commanded a premium over July deliveries of 
greater size than commercially warranted, in the estimation 
of conservative spinners, and wherever possible they are 
deferring operations until the Government report appears on 
June 4. Cash prices here of about twelve cents and light 
demand for cotton goods naturally tend to restrict business, 
especially as no reports are received of serious damage to 
the new crop. In some States the weather might be more 
propitious, and there are complaints of insects, but every 
crop encounters a certain amount of difficulty, or the yield 
would rise far above the usual average of one-third to 
two fifths of a bale per acre. In fact, the increased use of 
fertilizers and other improved methods are tending to 
advance the average—other things being equal. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs Fri. 
New York, cents..... 11.95 11.90 11.90 11.90 11.90 11.90 
New Orleans, cents... 11.37 11.31 11.25 11.25 11.31 11.31 
Liverpool, pence ..... 6.18 6.18 6.13 6.16 6.15 6.20 


Latest statistics of American cotton stocks and movement 
compare with earlier dates as follows: 


Abroad and Four Weeks’ 
In U. 8. Afloat. Total. Decrease. 

1906, May 18...... 851,101 1,575,683 2,426,784 412,228 
aoe - © BB vccact 960,008 1,692,0°0 2,652,008 284,265 
1904, — 505,603 1,075,000 1,580,603 351,043 
a. *: BMicbuces 433,552 1,216,000 1,649,552 431,672 
Pon ERs. 673,170 1,528,060 2,201,170 472,699 
1901, “ao 908,932 1,377,000 2,285,932 404,658 
on 471,252 1,356,000 1,827,252 499,500 
1899, wk: | See 1,111,870 2,381,000 3,392,870 379,635 
1898, aie fe pupe 734,559 1,992,000 2,726,559 543,493 
1897, 6. Di swine 446,732 1,663,000 2,109,732 417,824 
1896, ae 7s 509,667 1,621,000 2,130,667 455, 160 
|S eee 656,553 2,646,000 3,302,353 418,073 


From the opening of the crop year to May 18, according 
to statistics compiled by the Financial Chronicle, 9,986,573 
bales of cotton came into sight, as compared with 11,817,036 
bales last year and 9,548,239 bales two years ago. This 
week port receipts were 75,203 bales, against 134,380 
bales a year ago and 26,253 bales in 1904. Takings by 
northera spinners for the crop year up to May 18 were 
2,109,878 bales, compared with 2,017,993 bales last year and 
2,020,506 bales two vears ago. Last week’s exports to Great 
Britain and the continent were 80,601 bales, against 149,836 
bales in the same week of 1905, while for the crop year 
5,824,127 bales compare with 7,411,660 bales in the previous 


season. 
THE NEW ORLEANS MARKET. 

NEw ORLEANS.—Cotton continued quiet throughout the 
week, trading being of limited proportions. The market 
declined somewhat, later advancing a few points, but the 
closing was about ten points under what it was a week ago. 
The demand for spots is fairly good. 





MARKET FOR COFFEE. 


On a moderate amount of business the level of coffee prices 
has declined again, and the speculative interest appears 





nn 


very limited. European cables are also lower, with no sup- 
port from Brazil, where stocks of 630,000 bags compare with 
1,014,000 a year ago, which is less difference than the pre- 
ceding statement. Port receipts at Rio and Santos have 
risen more than 100,000 bags above last year’s figures. Job- 
bing trade in spot Brazil coffee is fair, and the market for 
mild grades is steady, with no especial feature. 





THE STOCK AND BOND MARKETS. 


Midsummer dulness prevailed in the stock market this 
week, transactions at one period falling to the lowest daily 
total since last July, being made up almost wholly of the 
operations of professional traders. Prices generally ruled 
strong, although there were occasional periods of heaviness 
in certain issues. 

Pennsylvania continued under special selling pressure. 
Reiterated reports of a sale of notes abroad were made with 
definiteness, but were not officially confirmed. St. Paul 
also receded sharply at one time, because of the prospective 
financing of its Pacific coast extension. The Anthracite 
Coal stocks, notably Delaware, Lackawanna & Western, 
Delaware & Hudson, Central of New Jersey, and Reading 
were the strongest issues of the week, the first-named again 
reaching a new high record, while the trading in the latter 
was particularly heavy. The strength of these properties 
was also reflected in Erie to some extent. Illinois 
Central advanced sharply at one time, and Pacific Coast 
also scored a good rise. Chicago Union Traction fell to a 
new low point for both the common and preferred shares. 
Union Pacific exhibited considerable firmness in the early 
trading, but moved irregularly later. Brooklyn Rapid 
Transit was particularly heavy at one time, due to local 
agitation regarding fares. Interborough-Metropolitan was 
also pressed for sale at one period. 

Amalgamated Copper failed to respond to the continued 
favorable reports of metal market conditions, as shown in 
the heavy sales announced and the increase by another pro- 
ducing company in its dividend rate. American Locomo- 
tive was helped for a time by further talk of an early divi- 
dend declaration on the common shares. Distillers’ Secu- 
rities’ continued strength was based on the expectation that 
the Senate would pass the free alcohol bill. International 
Steam Pump common shares made a good gain at one time, 
but, coincidentally, the preferred shares receded in price. 
United States Reduction & Refining showed continued im- 
provement, and United States Steel was heavy. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway ........-. 107.37 114.27: 114.60 114.55 114.27 114.97 115.22 
Industrial ........ 73.16 95.97 95.57 95.55 95.44 95.95 96.58 
Gas and Traction. 124.95 116.20 115.95 115.50 114.30 115.10 115.43 





RAILROAD AND MISCELLANEOUS BONDS. 

The railroad and miscellaneous bond market was dull 
and somewhat irregular. A better undertone was in evi- 
dence, however, and while sales were rather limited a good 
variety of issues were dealt in. There was a lack of notable 
features aside from Wabash debenture Bs, which again 
dominated the market, and was very active. Pennsylvania 
coavertible showed heaviness, reflecting the weaker ten- 
dency of the shares. The Mexican Central issues were in 
some demand, and fairly large purchases of the United 
States Steel 5s were made. Interborough-Metropolitan 448 
were under some pressure. 


GOVERNMENT AND STATE BONDS. 

The sales of government bonds on the New York Stock 
Exchange included, among United States issues, 4s, 1925, 
registered, at 129; 3s, coupon, at 102%, registered at 102%; 
and among foreign issues Japanese 6s at 994 to 993, second 
series at 98 to 983; 443 at 934 to 934%, second series at 92% to 
92%; 4s at 85 to 854; Republic of Cuba 5s at 105 to 105}, and 
United States of Mexico 5s at 994. 
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~NEW YORK STOCK EXCHANGE. 


Coed. aud + Somes | Record of Stocks and Bonds. 
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| Last | ; 
STOCKS. | Sale | ween | ome 
|Wriday, High Low | High Low 
| | | 
— . tears | 
adams Express.....--. +++. | 240 |... | 250 Mr 56/245 My 15 
Albany & Susquehanna. ..-.); 260 eee. | ceccss | scones seressss ge spe. ae 
Allis-C balmers.......-.-..----- | 21% | 21%! 20% | 27% Jan 24 | 19 My 2 
do pref ......--..---------- -| HTlg 57% | 55%) OF Jamnz4| 52 My 3 
Amalgamated Copper | 1US8%g | lUs%s | 106% | 1184 Febl3d tu My 4 
Awerican Ag'l Chemical. . | 25% | 235%] 25 | 344edamn27/ 21 My 2 
GO Pel ..-- ------ee-ee--ees- f Y44n | ------ | ------ 1lu2 Jan 20 Y3 Apr 2 
American Bee L Supgar...... | 26 | 27@2/] 26 | 35 Jan 6 ~U2My 2 
do prel ..-.-.----0------0e-- wearer | coeee- SY, Jan 3&8 85 Jan 22 
,merican Car & Foundry...) 41% | 415 | 4048 | 47yJan2 344.My 2 
GO DTEL . .220.--cccccecescees F1001g | OZ | 10U4%2 | 105) Jan 24 | 99's Jan 
American Coal.......-.-- extkeh <b Gab oh -eheuee | 190 Jan Avy or 4 
Americ - Cotton Oil .......-| 321, | 32% | Sly 4444 Jan ll 
do pref... 2-02 - -eoeeee |} ....| YL | SUR] 9S Jan 10 90% My 19 
American District Tel ...... (DIAS errr laces | ae aa) a oe 16 
Alerical EXpress ......---- 121% | 217 216 | 2494 Jan 26 25 Apr2 
American Grass ‘Twine ....-/7 9g | D4 B44) 11% Jan 1d 7% My 2 
Awerican Hide & Leather..); 63, | 6‘ 6%3 | 1U0'3Jan 29 62 Apr 27 
do pref ......-.---.--.------ + gen, | dd% | 32% | 43 Jan 2d 28 My 2 
American Lice Securities ....! 62 b4 61 | 654 My 10| SdyJdan 2 
‘American Linseed. ......--.- Ss 3 ee poe | 2Y4¢dan22| 174sMy 7 
do pret .....--.------------- 14 BS | ecsee- | ------ | 51% Jan 19| S8%My 4 
‘Amer ican Locomotiv @. cece. | gO, iU%4 | 64 | 7TeyoJan 3 53% My 2 
SRG occ csccnse sot cosas ess F114, | 11d ll4% | 12U4Jan16|110yMy 2 
“America Malting...... woe-|¢ 43, | ------ na 614 Jan 24 4% My 2 
do pref ...-....---.--------- IS hey Zd'y 23 29%g Api 5 25 Jan 5 
Fd se Phe umatic Serv... 44 ~ aan 40. | 54% Aprl16 344.My 3 
DEMMEL 5. intidesiimainmaae ss | 30 73 | S8yAprl4| 73 My ly 
«AmericaL Smelters pret B. 100% 100% | 10044 | 101% Jan 18 99%, Febvl 
*American Suielt de icet. (#3545, | (5542 | 15248 | 174 Jan 1d | lgd8e2My 2 
do pref ............------ ---| Jjgu, | 1200 | 118) | 130) Janl2/ 115 Apr2 
‘Americal Suuff.........-.-- te | ccece- , | 220 Jan2d| 205 My 3 
MEE oi ccdernestssscncnaet oT) a eo | ...-. | 107 Jan 26 | LU2*s My 
American Steel Foundries. 10% LUty lu®, | 1ldig Jan 17 10) AprsvU 
Go pref ......---2---ceee---- + 44 | ------ : | S34 Janu 40 My 2 
‘Americal Sugar Rel ...-.--- 135% 13644 | 185% | 157 Jan l2Zij4+2My 2 
GP PEGE 2. ccccccncvecess ato tt oes eee | 140 Jab 19 132% Apr sv 
Americal Tel & Cable ..-.--.. + i) eS Lr em | 93 Keb l 99 Jun 22 
American Tele & Tei. ....--- 1137 Lodtg | 137 | l44°%3 Jan 19/135 — pr2s 
American ‘Lob pref hew...--- 103% | 10342 | 1034s | “= — 22 | 1UW’g My 2 
*Americal ware. esecvesces | 971, | 3442) 37 Jan 6 | 33% My 2 
GO pref .......--ce-c ecco emee 1106 — 107 a} lU7 Liv ‘3 Ja 24 lus Jan 
“Anacouda Copper .....-----| o9g9 =| 27244 | 264 | 800) Febl3 23'42My 4 
ADD ATUOT . .ccccccccnccscoe-sif 30 | eaecee | eeeee- , ppnednscasecews | Meosguaeaannne 
do pret ne thumowdesaenencauee if 70 | ne ae ate naa | ah abi neste ouch ta’ Jb ‘a edi ete et etek 
Ass’ Merchants’ 1st pref..-)+7 19 ill L111) | 112% Mr 27 106: “g Jal il 
Altcluson, ‘Lup d@& Santa Fe .-) gai, | SY%4 ! 87%! =%YO%sJan 135 s5% My 2 
PE -cccticinewandticses Sees 1g2u, | 1UZ% | 102%) 106 Jan 3 Y9%g My < 
AUiantic Coast Line .....-.. (1461 | 147% | 145 | 167% Jan 20 13744 My 2 
Baltimore & Ohio........---- | 108%, | 103% | 106% | 117 Jan27 | 105%My 2 
do pret .. PF tal Te | 5 v4 | YY YJan od 92'2My 2 
Broukiyu Rapid ‘Transit -.. $134 | So42 | TU4s | 944s Jan 26 72 My 2 
Brooklyn Union Gas ......-.. rjyoo | i2d 123) | 173 Jan23 | 119 Apr2 
Brunswick City... ....<-ceces + 17%! 1% 17 21% April4 l4'2 Mr 2U 


pultalo, Kochester & Pits. “140 142% | 140 | 153 Jap Y/| 140 My 25 
do pref . os ccvecee/4$ 1 BI 


eeeese | eooeee | eceeeeeeeeeeoeso | 2OCeeeeeeeasees 









































Bultuio d& Susq pret seccewonsl® MO | evsnes | cesses 87 Feb 8/| 83 Janl2 
Bulterick Co. ipa bas gor, | 82%) O2e) TW My 9} 40 Aprib 
VUalada Southe rh eres ~ b3 ty 662 | W%edau 8 t644My 1 
Canadian Pacific........-.--- 1Gulg | i6l | 153% | 177% Jan 19 | 15d% My 2 
Cential Coal & Coke -........ t+ } eewess | cantecnepasahe. |B acganenbameaes 
Central & S Am Tel ----1114Q9 | 140 140, | 140. My 24) 137 Jan 23 
Central Leather .e 4014 Zp 4l%g |) 40%“eJan 24 3U%4My. 4 
do pret - -| 105 1VU5 1U4% | 1LU7'2 Jan 24) lUWVYe My Z 
Central K R of New Jers: y | vex 25 223 | 230% My 24)/,/24 My 2 
Chesapeake & Ohio.......-..) “5gig | 59% | 53 O24Jdau23 | So4sMy 2 
Chicago & Alton......... 5 Oe” | ddeece  daenew | 3344 dau 15 25 My 5 
DE cicctenodedse>ox: + 7) 7044 76 | SU% Jun i2 74 My 3 
Chicago, Bur & Quincy MoO Yuvan saseee | cedbeceeuseaee | <eevdecdeoadeone 
Chicago & EK. Lllinois yiet . |¢jog | .----- | ------ | seguetucndecen | Sebsbaonesbous 
Chicago Great Wester ..-.-) poly Luly s+ | 23% Jan 20 l7'2My 2 
Go pref A.......0.---e-ee-se/t FG34 76 76 | BU Jan 31 14% My 3 
> eae * el BO ly 2 $2 | $05 Jan 22 3l%My 2 
do debentures ‘> Ot oe kssae B62 Janl7| 8344My 17 
Chicago, ind & Lou pret . tb ee ree Ore See EE Rt ee 
Chicago, Mild St Paul..-.. | 1687 | 170 166% | 193 Jan 22) 1554My 2 
ee eee FIR ee tee ee | lye Jan2Z2|1772My 2 
Chicago & Northwesteru ..-| 295 205 200 | 24U0) Jan id} 192 Apr27 
SP UE. cnvantcscertncss ..--) D238, | 2864 | 230 | 270) Mr SU | 230) My 22 
Chicago, RK I. & Pacitic...... | yh Whee et Dd dialect earn ae pe | 
meengo, St P,M & Omaha .| 177 | 177 175 1v8 Janl5| 17: My 1) 
do pre 2 oa Sh ceases |: repens 202 Janu ld | 188% Mr 3U 
Chicdyo: Term Trans 12h inl 12% ls+44 Jun 1Y y% Apr 19 
PTE ccaneonavbenvecen | Drbitg | --cce- | cocese | 42%Jan 22; 27 <Apr27 
eee Union Trac......... 43; a) > "g 13% Feb 2U 3% My 21 
do pre 13% ls i2 | 472Mr 12 12 My 2l 
Clev, c in, ‘Chi & StL. 951, Y's | Yd'44 | 1UY%Jan 15 | YO4My 3 
O pre Sl lM | amniied | lis Jan23/112 My 1l 
Clev, Lor, & Whe eling . Oe f pewaas | eseses | YS Aprilb 85 Jan 23 
TE shesktneidwinn sases ime FT céacce | wanens 1i2 Jan24{) 110 Apr27 
Cleveland & Pittsburg AGG = | ceccee | cosese | osse-ee- sana 1. seeenesanetenn 
eee H1OG = | cecese | sesese | caves spuntesea & easensananes 
Colorade Fuel & Iron ....-.. | 54%} 353] 40% | (335% Jan 26] 4048My 2 
RES sie ) Dilla | ceces- | vccsee | lil2Z,JdJan2z9d; YS Jan 8 | 
Colorado Southern ....... aii} 33%) 3S | 37 Jan24) 2oJan 4 | 
CO EE ; 70 TU. 693, | 7344 Feb 20 662 AprsvU 
CS EL ES | 47% 1 47% 46 56% Jan 12 43 My 2 
Consolittated Coal....----. jf FO | nm feos. © vaeuksaduanban — setedechenetes | 
Colé& Hig Come Iron.....-| 24 20%, | 19%, 265, Feb 1 17 My 2) 
Consolidated Gas......-. 3x‘  1ss% | 1362) 131% Jan 23 130% Apr 27 
Corn Products Re fining V.| 225, QE 34 22 | 238 Apr 4 2l’2My 2 
inten cag 79 rit 73) | 8d3,Apr 2] 7442 My 2 
Delaware & Hudson . 2» 215 2074s | 22y42Jan 13} 1589 My Zz | 
Delaware, Lack & Westeri aDD 5b6U 524 | 560 My 24) 437% My 2 | 
Denver s Kio Grande .....- 43% | 43% i244) ol%Jan26 | 36%My 2 
SSR 8714 Sia) 86%) Yiledanz2| s84%My 2 
Des Moines & Ft Dodge.. hE tye POs peeeey | 234% Jan 26 20 Feb2U 
Detroit Southern Tr K..-- + 6 lone eaten | Jl Jan 22 94g Apr 26 
gf ene f Bay a ee | ee re 33 Apr2b6 
Detroit United Railway ----|; 94 V4 ¥4 | 102 Feb 3| YU%4 Aprsv 
Diamond Match ...........-.| ...... me | eames | coeeeiementoes | stuenenemeeens | 
*Distillers Securities. ...-.-- 64% | 6542/ 62% | 65% My 9! 51 Jan 30 
*Duluth Ss & Atl .-.--.. + 18 le Is | 22%Jonl1l l64eMy 2 
SET 6 i dugidaunen see dats ae 38 38 37 | 45 Janill 32 Apr23s 
Eastman Kodak Co......---- ee, eae eae (177 Mr 2i| 160 Jan 2 
Electric Storage Battery ae | S74gJan19) 81l%Jan ¢ 
ii alsieatinnlh uit atiale aniiets --| 46% 47 43144) 5U%Jan16 | Ss'sMy 2 
do lst ee] ie Ls kes | RY BUX, 73% | 383 Jan1d 75 My 2 
gO ee --| %71% G22 6S'2n | 76% Janu 16 624 Apr 27 
Evans & Terre Haute ..... .. tom gees 7s Jan 2| 7 Jan 
dw pref ..... : 2 Sey eee | B38 Feb 6 88 Feb 6 
bederal Mining & Smelt bg Sl Dorper Gootes | 1ly¥v Jan22|138 Jan 4 
do pref | GYys, 100 4g | OG8lo | 112% Jan 22 9253;My 2 
‘Kt Worth & Denver C ‘ity oS es eee) rere PPO, pO Ow toca 
General Chemical ........... <  e eeeree e | 32 Jan ls 77 Jan 2 
AP RR eer ie Too 35:, 4 wennen | 106% Feb 7 U3 Mr 28 
General Kiectri¢............. (167g | 168 | 1ST | 181% Jan l6l42My 2 
Gold & Stock Tel........ $190 | .....- | ccccce | ---:--sdecese. | _ coscccecce 
Great Northern pf ....... 304 | 306 | 296% | 348 Feb 9 | 275°" My 2 





























Year 
High Low 
117. Feb27 | 116% Feb 14 
“BL My ili| 33'sJan 19 


Last 
STOCKS Sale Week 
Continued. Friday) High Low 
Green ee 4 penne [ee a ee Foe 
B Clatiin Co.......----..-- 1108 + ccee cecce 
do lst pret -. PES es Pe ere 
Go 2d pref. .....--..cc-eeeee] .---- 20 | eeseqes 
Havana Electric Railway...|f 438 49 17 
ON LIEGE STE TE 94 93 
er Valley sbenecewoasves t128ly | 128% | l2Ry 
WD GE 6 occ cnc ccsescccccce 96%4 96% 96 
Hownetale Mining. . > Sef geo Pe 2 
Illinois Central........-.---- 175 176 171% 
do Leased Lines . 1100 Ma a 
Interborough- Metropolitan. 5144 51% 50 
PM ctansbinns sbkoons 8544] sd] RB% 
international Paper.... ..--| 19% i9'y a) 
TT Te | 8544) 35%) Bo. 
«International Power Co....|f 5542 60 602 
International Steam Pump. 5D 12 57 53 
do pref duditeient ccccces-| 89%) 89's 8s 
lowa Central. ..... .......---. 272 27 27 
GRE bxcanne 52 2 Dla 
Kanuwa & Michigan ........ 42 72 672 
Kansas City, FtS & M prf..|f 80% | ..-..- | ------ 
Kansas pamty Southern. ...... 25% | 255 | 25% 
GO PEGE . . .222-.cccccccee- ee 537s 53% D212 
Keokuk & Des Moines...... Cie 2 teuade’ i eeuege 
GTS « ncansct neces coceces SS Le SOS yee 
Kingston & Pembroke....--; == |, -----. . 
Knickerbocker Ice.....-.---- 63% 64 63 
rere Bb mews Pe 
Laclede Gas. ........---------| ------ Ra, Pee 
" GO BOGE cccccccsccscccecscces i er cas 
Lake Erie & Western....... t 33 le ta 
GME ccnccconcvedccquccees + 82 4 R4 
EAD 4. conenoasensccese ae pit 
*Lehigh ds “Wilksbarre Coal .|f * ere eae 
EA BEN ncccvcccccscccs<ss FC. | casece 
Louisville & Nashville ... 145% 147% | 145 
Manhattan Beach ........... Ry pte 
Manhattan Elevated ....-.-.-.. (152 2 153 152 
Maryland Coal pref...-.-. > Eh eee vias 
«Metropolitan Securities....| 73 73 73 
«Metropolitan St. Railway-..|f112 1134, | 1I3% 
Mexican Ceutral ....-.. cool BS% 23 22 
Michigan Central..........-.| -..--- aa eer 
Minn & St Louis ........-.-. 71 71 71 
i ee t 90 ¥4 Y3 % 
M,StP&SSM...........-| 157% | 157% | 157 
do aaa 174% | 174% | 174% 
Missouri, Kansas & Texas 34 35's 34 
0 7 6918 69% 67% 
Missouri Pacific ............. v4 94lo 92 
Montreal —— OEE Gee ccateh  cadves | coven 
Mor is & Essex ........-...-. > “) Tae ere es 
Nashville, Chat & St enanne 141% | 141%, | 140 
«National Biscuit Co on Oe 65 63 2 
Gaensetsadconcecoeves< t114%4 | 115% | 115 
National Enameling.......-.. t 1348 1358 L3% 
| ES ss Of Peete yee 
National Lead Co...........- 76%. 78 76 
ee 10134 | 103% | LOL, 
National 2 Roof Mex pref...|}f 38 | ....-- | ------ 
0 ee eer t 20% SR pees 
New Central | ae ae ee aoe 
*New York Air Brake ...... 146% | 146% | 145 
New York Central......-.--- 139% | 140% | 137% 
New York. Chi & st Louis..|; 6% 6054 63 
GO 1k BOGE 6.0 ccccccccesccce. Bee | ccedes | eevee 
do 2d prof ..........-. peceell We. | saceee | senses 
New York Dock............. cn. © cicek.- = agwene 
GOMER sc cocdccestccccencese £2 ees ee 
scl naakac E edciece Pf a0eeee 
New York, Lack & by gory 5 a, pees 
New York, New H'n&H 1196 197% | 197 
“NY &NJ Teiephone....-.. | i 
N Y, Ontario & Western 51% | 53 497, 
ee ci ocke becomes BD dedecds | oecees 
Norfolk Western ...........- 897%, VOX S84 
EE — 9lly Olly 
North American. oer F 974 54s 
SE OEE cncnnceecoel- anenet 1 cacens | senses 
Northern Pacific ............ 20714 20! O44} LYS 
Ontario Miuing.............- , + re ated 
PE as 00 cepanegedecss 138% | 140 137 
GPIINIID «. conccnckdesseee. b-vasece | samnen 
GP SE enedcccccovctoss oc 134 134 Lo 
PRE Be kbhsessacesgcce 6: 34 4U 39 
Pennsylv iia Railroad...... 3344 | lv4% | 151 
People's Gas, Chicago....... *+ 91%} Y2% V2 
Peoria & Eastern............ £¢ @ Pees ee 
POO BEATUUOTD 2... cccesses] coccce | 22.22. | cccce- 
SE tide ceegacikwtedbeh ebodeb BE eneesn | “tener 
Philadelphia “POOR PAR, aene maeeRe 
wee oy Rapid RIE cick. S cocch t euanes 
P,C,C & St Louls........... 85 85k 31 
do wt of pid nehipkeahedegud 10812 | 108% | 108% 
Pittsburg Coal..............-. + 14 l4ly t4\y 
GIL... concecananecosaneces 2 (8 eee oor 
P, Fort bake > SE BR. | cececs | ones: 
Pressed SEE SD» cecasences 51% 515, 0 4 
a | 97 97 y 972 
PD BI oc cccccinesensnees 230 250 230 
GO ncceces.cccsaseces > BME wncose.| cnanue 
GPE sccoseccocesesagess<- i. le aie beenees 
K R Sec Illinois Cen ctfs....{f 93 | ...... | -.---- 
* Railwa Steel a $eece 52 52 51 
do pre sceenededaveudel Bn ET See LUZ 
OO” 14U45 | 141% | 150% 
do ist pret . qcceccscecael Oe 92% W214 
SE scc-anee.  .s¢eens 3 9848} 9342 
Rensselaer & Saratoga hanes i eae Pee 
Keene y Iron & Steel ....- 2814 285, 274 
© pref . EOE EEG 10% 101% 
Rock thn ett pe 257%, 2648) 2d 
a 64% | 64% | 63 
Rome, Watertown & Og..... ae: | E edudes Lmepems 
*RKubber Goods Mfg......... is aa ace 
GN 6.0005 ¢enceceecseencas LL oS eae Gee 
9. eee a © secure omens 
St Joseph & oe Sd ae Ree peeiete 
GEE n.b.c0ccdsaguasdesel coveet | sancon § sovese 
EE a eae Poe 
St Lawrence & Adirondack | ...... | ..... | .----. 
St Louis & San Fran lstpret|; 70 70 70 
Ge Wie cnccesecccyencces ft fae SE pense 
be) SF,C & EI ctfs..... 0 eee eee 
[Sa , & a peer 
St Louis Southwestern. ..... 21% | 22 21%, 
do pref 544,/] 55 5B ly 
3loss-Sheff Steel & Iron Co| 79 7g) 80% 738% 
Se idtinnks decdnoouinshne 2 eee, ee 
Sou —_ REE 65 6612 $4 
o pre wecccccece--- [T118% | 119% | 118%, 
ateens ‘Railway... cooee|] 38%} 39 3744 
EE ttntinnin tn ndmediianiinn t 99% | 100 99%, 
Sou = vit ily hha EE Ee ERE 
Tennessee Coal & Iron...... 152 152% | 145 
‘Texas Cen AOR an. 8 secsee iE onened 























97% My 3 
135 Apr24 


Ys, Apr lb | 
83 Mr 10 | 


122 Jan l2 
1U3‘2 Apr 65 
5D a M i - i) 


87% My 10 | 


2644 Jan 15 


90 Janil2 
9 Jan 2Y 
60 My 

J2 My 1 
34+%4 Jan | 
63%, Jan | 
75 My il 
S4'> Feb 
37% Jau 
71 Jan 
14 Api 


10144 Mr 26 | 


68 Jan ld 
SU Jan ll 
447, Jan 12 
92 Feb 3 


8414 Jan 1) 
1004 Jan 3 
164 Mr 24 
Ld3%q — ] 


188% Mr 2s 
14U% Jan i2 
7l44 Feb 6 
L184 Febiv 
IsS‘44 Jan 1d 
SSlo Mr & 


95% Jan 19 
1062 s; Janu lv 
41 Mr 14 
21% Feb 24 
163%, Jan 5 
1564 Jan & 
73% ApriZ7 
120%, Jun 27 
Vl% Jan Y 


5OW Jun 31 
83 Jan $l 


204% Jan ie 
15544 Feb 1$ 
5714 Jan 27 
835 Feb 
%6 Jan 6 
LOT Jan i2 
232') Feb! 
4 Jan l 
140 My 1 
10S Jan 
1350 My 


> 
1Uu3 Jan 2 


64%. Jan 24 | 
105 Feb 1 | 


247% Jan | 

25, Jan l 

6 Jan l 
95 Jan 15 

62%, Jan 1 

107 Jan2 
164 Janz 
96 Jan 2 
102 Jan2 


27 Jan 12 
6944 Jan 12 
40 Janl2 


723, Apr 3 | 
5l44 Feb 6 


190 Jan 3 
135 Jan ly 


27: 4 Jan 19 ; 
61 Jan 24 


97's Jan Z 
113 Apr 3 


727% Jan 22 } 
1194 My 24. 


427%, Jan 26 


103 Jan 16 


¥91g Feb 3 
165 Jan 12 | 


OVC Tim nN He 


Siv%q My 
Is My 2 
$24. Mr 15 
40 Apr3v 
27 Jun 2 
79 Jan li 
245,My 2 
io My 4 
52 Mr 7 
SU 4 Apr 24 
Z5yMy 2 
0 My 2 
l4 Apr 2 
o Mr 23 
54 Mr 
77 ‘4 Jan 15 
32 My 2 
Q My “20 


bo Feb 23 
lU442 My > 
is*sMy 2 
140 Mr 19 
ou My ‘a! 
W <Apr27 
l4i% Jan 4 
16342 Apr 3v 
2 My 2 
6444 Apr 27 
Soy My 2 


62 My 
Ll3%, Jan 5 
‘2 My 2 
85 Mr 17 
bo My Zz 
l0Ul4g My 3 
36 Apr2Z7 
i953 Mr 2 
135 My 2 
LSU's My yA 
59 Mr 5 
lll Aprl4 
80 My 3 
33'‘,Jan 8& 
7By Jan 4 


“eee ee eeneeee 

















A 14 54 My ~ 
i45 My 8 
45%, My 2 
24 6 Feb2s 
vO My 4 
935 My 2 
l7944My 2 
2 My i 
103 %8 Jan 5 

| 103 Jan 10 
iVUS4. Jan 10 
4 My 2 
| 135i My 23 
|} S84, Aprzs 


“eee ee eee eee 


eoewmeeer er teense 


| Zo4eaMy 2 
100) Mr 4 
Is4 My 2 
54 Mr 13 
43 My 2 
9 My 2 
1 i My . 
l'4 Jan 9Y 
2*g Jan 3&8 
| YO Jan 4 
| 4 My 2 
| @YlyMy 4 
|} 1i2 My 2 
| Sits Mr 
| 9 Aprsv 
S ea6eeeee coseses 
| 22%My 2 
91 My 2 
| 23%, Jan 3 
blleJan 4 
13 Mr 30 
42 Jan 2 
lUG‘2 Apr 6 


17 Feb2s 
2 
: 


My 
129 Jan 3 





aa 


esse 


Had aA eT RA Ae Re 


——— Ea “ 


